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De Benedetti*$c>^ 
work on’ in sppi^; 

Carlo De Benedetti, the Italian industriafistlseii' ^ V- 
tenced to six years ”n*t four months tafoilfbr ^v- ■> 
his role in the 1882 collapse of Banco Ah®^a^ ' 
stressed he'would work and conduct hostepa*'^;^ 
as normal, in spite of the judgment. i 

Mr De Benedetti and most of the 32 oSa^ ttefen- ' 1 
dants announced appeals. Shares in companies " y ■ 
assodated wife Mr De Benedetti raade&ptmicfr 
of the ground lost after Thursday's JndjSSats.* - 
Page 22; End of the Ambrosfonoa85ahi PageJ 

Peace efforts Intensive eSbaitsireireJiifttti.. v- '■ 
made to arrange a political settlement of Afghan- V--. 
istan’s civfl war after.the removalbfPresijdenf 
NajihuDah. Page 22; Afghans nan chaos. Pages 

CrecBt Lyonnais is taking steps toseper the ‘ 
last connection between MC^ the Haywood “ 
film studio, and Glancario Parretti, the controver¬ 
sial Italian finanderPage 10 ■ ; . . -j 

Help for Smith: John Smfdfr favourite to win w 
the Labour leadership contest has brought in 
two rising shadow cabinet stars, Gordon Browrc^n^ 
and Toay Blair, to help formulate his campaign-V... 
manifesto. Page 22; ReferoktaHi plea, Page i . 

Action likely: Agents are likely to begin caBing/ 
in funds lodged by Lloyd's Names in the trouWed 
Goods Walker and Devonshire syndicates next. . 
week, following a court judgment Page 4 

UK equities: The London stock market's strong ~ 
run finally lost its energy on Thursday as tired 
traders looked towards the Easter break rather . 
than back at the Conservatives’ general election 
win. Early hopes that the FT-SE Index of the 
100 biggest stocks would breach its ail-time high 
faded, and it (dosed Lfi off at 2^38.6; London stocks. 
Page 18;Lea, page22 - 


Tilly Rowland made secret visits to Gadaffi 


By Julian Ozaano ta KrtroM and 
Boland ftodd and_H*ymond 
Snoddy in koodoo 

/ MR TINT ROWLAND.' chief 
v executive of Lonrho, returned to 
Britain from Africa yesterday 
after having twice flown into 
f- Libya daring fee past seven days 
. for -extensive and secret talks 
• with Colonel Mnammer Gadaffi. 

Both Mr Rowland’s visits to 
. Libya, made on a corporate Guff- 
r stream jet, occurred before the 
! imposition of fee United Nations 
" Sanctions from midnight New 
York time on Tuesdays. 

Mr Mark Too, deputy chairman 
: of Lonrho East Africa, who 
^accompanied Mr Rowland on his 
■. "trip, said In Nafrobi yesterday 
that the meetfegs.wace primarily 


to discuss further investment and 
business ventures between Libya 
and Lonrho. 

But he said that Mr Rowland 
and Col ftadaffi had talked 
about possible solutions to 
Libya’s international isolation 
following the failure of the Lib¬ 
yan government to hand over the 
two Lockerbie airliner bombing 
suspects. Mr Too said Mr Row¬ 
land was carrying “confidential 
messages” from the Libyan 
leader to the British government 
aimed at reaching a compromise. 

“There are so many British 
companies doing big business in 
Libya and that is the only reason 
why Britain doesn't want full 
sanctions because they would 
lose the contracts and go bust,” 
Mr Too said. 



London 


t COC mtl— 


Khartoum 


Kinshasa* 1 


Tiny Rowland: journeys preceded UN sanctions 
Mr Rowland's Libyan trips fol- one-third stake in the group’s 
low last month’s announcement Metropole Hotels for £177m. At 
that Lonrho had sold Libya a the March annual general meet¬ 


ing. Mr Rene Lecleno. Lonrho’s 
chairman, said Mr Rowland had 
personally secured the Libyan 
deal. 

According to a financier close 
to Lonrho, Mr Rowland has had a 
series of meetings recently with 
Col Gadaffi. The personal rela¬ 
tionship between the two men 
goes back to the early 1970s when 
Mr Rowland was expanding 
Lonrho's interests into Sudan 
and the Middle East. 

Lonrho’s decision to do busi¬ 
ness with Libya while the 
Lockerbie issue remained unre¬ 
solved was widely criticised by 
some of the group’s biggest 
shareholders and bankers. 

If. however. Mr Rowland can 
help find a compromise to the 
current crisis, pressure will be 


taken off Lonrho. Mr Too also 
said that, during the visits to 
Libya. Coi Gadaffi had given his 
backing to peace talks being bro¬ 
kered by Mr Rowland and Presi¬ 
dent Daniel arap Moi of Kenya, 
aimed at resolving the bitter 
nine-year civil war in neighbour¬ 
ing Sudan. 

Unusual secrecy surrounded 
Mr Rowland’s flight plans after 
he left Heathrow airport last 
weekend on board the Gulf- 
stream JY, call sign Hotel Bravo 
Lndigo Tango Zulu. BA’s execu¬ 
tive aircraft department at 
Heathrow said they had been 
instructed not to divulge any 

Continued on Page 22 
Libyans may be ready to face 
trial abroad. Page 3 
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US will press G7 
nations to aim 
for faster growth 
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New bloc: Czechoslovakia; Hungary and Poland. 
set up a regional economic bloc to presen t a com-. 
mon front tDiheRoropean'.Cdmmuhtty «™i , 1 

outside world.Page2’ ; 5 

Worcester Qroup: AngrysbareboldeissaW' 
the central heating boilermaker bad accepted* 
an offer of 225p a share from Robert Bosch, the 
German group, which undervalued the company. 

Page 8; Lex. Page 22 ... /: ; 7' 

Housing boost: A jump in US housing-atiirts • 
to their high&t level for two yehrs ralsed hopes 
for a slow economic recovery. Page 2 

EIE International, the casbotrtQped Japanese . 
property group, is to sell its Hong Rohg-lisfed ■. 
property arm to Cheung Kong, the property devek 
opment company owned by Mr Li- Ka-shing, the 
colonjr’s richest man. Page-lfi 

IMF support: Russia’s ectmomic redtem 
programme remains intact and the planned finan¬ 
cial support for it from the International Monetary 
Fund should be agreed in May, according to Nicho¬ 
las Brady, US treasury secretary. Page'2 

Strike vote: British Goal faces disruption at ' 
its Yorkshire operations after miners in the region- 
voted to stage selective strikes over work being - - 
contracted out to private companies. Page 3 

Eagle Star, the insurance subsidiary of BAT 
Industries, has sold its Australian Eagle Insurance 
subsidiary for about £180m in a move which will, • 
boost a capital base battered by losses. Page 8 

Treaty stance: Russia, alone will ratify the : 
Strategic Arms Reduction Treaty with fee US ■ 
in spite of demands from other former Soviet 
states to be co-signatories, according to Andrei 
Kozyrev, the Russian foreign minister. Page 2 

Waverley Fund Management, the private 
client arm of unit trust managers Waverley Asset- 
Management, has been suspended by regulators 
after a director, Kenneth Renton, was charged 
with obtaining £l-55m by deception. Page 4 . 

Financial Times: The FT will not be published 
on Easter Monday, April 20. It will next be pub¬ 
lished an Tuesday. April ZL 


By Peter Norman (n London end 
M i c h a el Pfowse in Washington 

THE United States will next week 
call for the Group of Seven lead¬ 
ing industrial nations to cany 
but more growtboriented policies 
"in response to its growing con- 
. cem about the weak state of the 
wodd economy and the slow pace 
of fee US recovery. 

Mr Nicholas Brady; US trea¬ 
sury secretary,'warned in London 
that economic growth rates were 
below, the level? ^ needed to deal 
with the problems of the G7 
countries,, the'. former Soviet 
Unlpai;ffQd etKten Europe and' 
tffirrat af^lhewbrld. .. .... 

Brady said after a meeting 
r^Sth Mr Norman Lamont, the 
..chancellor, 1 that “an inordinate 
pteopeupation” with Inflation 
would produce a level df growth 
-feat was not satisfactory. • 

; ■, His comments were echoed yes¬ 
terday by Mr Alan Greenspan, 
the Federal Reserve c h a irman , 
who said he was not satisfied 
with the pace of the US economic 
-recovery. 

He said.' T don’t find 2 per cent 
real growth, which is what we’re 
experiencing at this particular 
stage, adequate.' Testifying 
before the Senate banking com¬ 
mittee in^ Washington, Mr Green- 


Mr Aten Greenspan, US FOderel 
' Reserve chairman, sought to 
reassure financial markets 
yesterday that recent sharp tells 
In Japanese share prices would 
not have serious effects in other 
coun trie s . 

"In my j ud g m ent , the impact 
on the US from Japanese stock 
price changes to date Is Ukefy to 
be limited,” he told the Senate 
banking committee in 
Washington. 

Page 2 

span warned that economic data 
for January and February had 
overstated the strength of the US 
recovery which was proceeding 
at a much slower pace than in 
past upturns. 

Mr Greenspan’s comments will 
fuel speculation that the Fed, fee 
US central bank, may be prepar¬ 
ing for further cuts in short-term 
interest rates if the economy foils 
to show greater vitality. 

Senator Donald Riegle, Senate 
banking committee chairman, 
urged the US to push the G7 to 
agree a coordinated global strat¬ 
egy when it meets in Washington 
on April 26. 

He said the US should be much 
more aggressive in getting an 


Leyland DAF starts 
recruitment drive 
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By Jotei'GrWItha and 
PMar Marsh 

LEYLAND DAF has started 
recruiting production workers for 
fee first time in two years, in a 
sfen feat fee UK commercial 
. vehicle Indust r y’s worst slump 
for 58 years may be ending. 
r.TMs move by one of the UK’s 
' two -biggest truck makers will 
add to hopes that fee UK econ¬ 
omy may be poised for an upturn 
after a recession feat started in 
fee .second half of 1990. 

Expectations about an upturn 
were fed by Thursday’s lower- 
thanexpected rise in unemploy¬ 
ment They have also bolstered 
‘ trading on the London stock mar¬ 
ket in five trading days since fee 
general election fee FT-SE 100 
forig* of teriin* shares has put 
on more than 200 points: The 
- rally ran out of steam on Thurs¬ 
day when the index closed L6 off 
at 2,63&6. 

.-'Leyland- DAF’s recruitment 
drive cotoddes wife fee release 
of statistics showing total UK 
commercial vehicle output up 
urore than 40 pa rent last month 
compared with March 1991. 
Exp<ats showed strong growth. 

. The statistics, published jointly 
by fee Society of Motor Manufac- 
tifrers and Traders and the Cen¬ 
tral Ofl te e : of Information, show 
that -car output also rose in 
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March compared wife fee corre¬ 
sponding month a year before, 
although at 8.44 per cent fee 
Increase was much smaller. 

Leyland DAF’s main rivals 
have yet to follow its recruitment 
drive, which is a modest one. It is 
taking on 60 people - increasing 
the shop-floor workforce to just 
under 700. The new recruits will 
be taken on three-month con¬ 
tracts as a precaution against 
signs of recovery petering out. 

Nonetheless the Lancashire- 
based manufacturer, which is 
competing wife Iveco Ford for 
leadership of the UK truck mar¬ 
ket. said that fee economy 
should benefit from a “stable 
period" after the general election. 

Demand from other European 
countries, notably Germany, has 
boosted Leyland DAP’s truck 
sales. Output is running 10 per 
cent higher than a year ago and 
is expected to rise by a further 10 
per cent in the immediate future. 

Fra: the UK as a whole, total 
commercial vehicle output in 
March, at 29,058, was 40.74 per 
cent higher than the same month 
a year ago when fee figure was 
20,647. First-quarter output was 
15.89 per cent above the previous 
year's period at 66,708, from 
57,963. Output for export in 
March was 7&22 per cent higher 
at 16,567, and for the quarter 
44.71 per cent up at 39.196. 


CONTENTS 


economic growth strategy to 
ensure that the US economy did 
not slide back into recession 
because of weaker growth else¬ 
where. 

Mr Brady briefed Mr Lamont 
on Thursday after a trip to east¬ 
ern Europe and Moscow to assess 
progress wife economic reform. 

G7 finance ministers and cen- 
- tral bankers will co nside r the lat¬ 
est world economic forecasts 
from the Tntpmatinna) Monetary 
Fund, which are thought to point 
to low global growth of about L5 
per cent this year but a recovery 
to 3.5 per cent in 1993. The US 
growth .rate is also forecast to 
quicken to around 3-5 per cent 
next year from about L5 per cent 
In 1992. 

.' Monetary officials from the US 
and European countries expect 
that Japan will be asked at the 
April 26 meeting to stimulate 
investment, perhaps by bringing 
forward some public works. 

It is unclear bow much more 
pressure fee US will exert upon 
its other G7 allies to persuade 
them to revise their policies. 

The US has expressed under¬ 
standing for fee economic diffi¬ 
culties arising from German- uni¬ 
fication and it may not makp a 
frontal attack on the Bundes¬ 
bank's high interest rates. 

O&Y needs 
two new 
bank loans 
next week 

By Robert Peston In New Yoric 

OLYMPIA & YORK, the 
Canadian property developer, 
needs to raise vital bank loans by 
the end of next week in the 
toughest challenge so far in its 
fight to avoid filing for protection 
under bankruptcy procedures. 

The Bank of England has been 
told that banks are reluctant to 
provide the two new loans of 
£100m and CSlOOm (£47.8m). They 
are concerned the money could 
be lost if it were given before 
agreement is reached on restruct¬ 
uring all O&Y's CJl4.3bn debt 

OAY said yesterday: “We are 
confident the hanks will support 
us in fee belief feat it is the best 
way for fee banks to protect their 
own positions.” 

A banker Involved in negotia¬ 
tions stressed the importance, for 
the property group's survival 
prospects, of reaching agreement 
by the end of next week. 

Over the next 90 days, O&Y 
hopes to get its banks’ approval 
for a reconstruction package 
which would involve a freeze on 
principal repayments, deferment 
of interest, the provision of 
£100m to pay for work at the 

Continued on Page 22 
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Japan’s stock 
falls ‘to have 
limited effect’ 


Bush and Clinton taking aim at each other 


By Michael Prowse 
in Washington 

MR Alan Greenspan, US 
Federal Reserve chairman, 
sought to reassure financial 
markets yesterday that recent 
sharp falls in Japanese share 
prices would not have serious 
effects in other countries. 

Testifying: before the Senate 
banking committee in Wash¬ 
ington. he said the Fed's unex¬ 
pected decision last week to 
cut short-term interest rates by 
a quarter-point to 3.75 per cent 
reflected weak growth of the 
money supply and bank credit. 
It was not a response to sharp 
fails in Japanese share prices. 

“In my judgment, the impact 
on the US from Japanese stock 
price changes to date is likely 
to be limited." 

Mr Greenspan said Japan 
would continue to export capi¬ 
tal. provided it ran a current 


account surplus, regardless of 
share prices falls. Shifts in the 
composition of capital exports 
might cause some price adjust¬ 
ments in overseas markets but 
these “need not be terribly dis¬ 
ruptive". 

Japan held only 2-3 per cent 
of US Treasury securities and 
an even smaller fraction of 
equities. 

He said falls in Japanese 
share prices might lead to 
retrenchment by Japanese 
banks, but world-wide credit 
conditions “will not be sub¬ 
stantially weakened by a scal¬ 
ing back by Japanese banks". 

Japanese share price falls 
could have a significant nega¬ 
tive effect on Japanese invest¬ 
ment and hence on growth. 
However, “the separate contri¬ 
bution of tbe stock market 
decline to weaker Japanese 
demand for US exports is not 
expected to be large.” 


By Jurek Martin 
in Washington 

PRESIDENT George Bush and 
Governor Bill Clinton of 
Arkansas are Increasingly tak¬ 
ing- aim at each other, rather 
than their respective party 
challengers. 

In speeches on Thursday In 
Pennsylvania, which holds the 
next primary on April 23, the 
president recycled an old pro¬ 
posal for increased student 
loans. 

Mr Clinton, front-runner for 
the Democratic nomination to 
oppose Mm in November's 
election, countered that the 
Bush plan was politically cyni¬ 
cal, since the administration 
had previously done its best to 
cut student loan programmes 
and was now borrowing from 
one of his own main education 
policy positions. 

Mr Lamar Alexander, secre¬ 
tary of education, tartly 
observed that H if Governor 
Clinton thinks it’s a good Idea, 
that’s terrific. But his friends 
in Congress don’t think it’s a 
good idea. Maybe he should 
talk to them.” 

However, the main thrust of 
the Democrat's speech, given 


to the Wharton School of Busi¬ 
ness, was to attack the presi¬ 
dent for mismanagement of 
the economy and to present 
his own plans for the future. 
He gave a similar speech ou 
foreign policy in New Tork 
two weeks ago. 

Mr Clinton cited the case of 
Mr Michael Milken, the con¬ 
victed Junk bond dealer (and, 
incidentally, a Wharton gradu¬ 
ate), as an example of where 
the economic philosophy of the 


1980s had gone wrong. "We 
must bring an end to this 
something-fdr-nothlng ethic,” 
be said. 

His blueprint, drawing 
together several previously 
stated positions, includes a 
new * 2 bn (£ 1.1 bn) tax credit 
for new investments; making 
permanent the existing 
research and development tax 
credit, now costing about Slim 
a year; and a new “enterprise 
tax cut” worth 3200m a year. 


He would ' also establish 
what he called a “future bud¬ 
get” to Increase investment in 
the country’s social and physi¬ 
cal infrastructure, running 
from schools to roads and 
bridges. He promised to focus 
on the critical issue of convert¬ 
ing defence programmes into 
civilian output and to put 
more resources Into education 
and training. 

This would be broadly 
finanrori by cuts hi militar y 


spending, a reduction in 
administrative outlays, and a 
determined effort in future to 
ensure that costs stayed below 
the rate of inflation. 

“We spend a quarter of what 
our competitors do on training 
jvrogrammes for our workers,” 
Mr Clinton said. “Last year 
Germany and Japan had pro¬ 
ductivity growth rates several 
times ours because they edu¬ 
cate their people better and 
they organise *i«dr economies 


Housing starts lift US economic hopes 


By Michael Prowse 

AN unexpected jump in US 
housing starts last month to 
their highest level for two 
years yesterday raised hopes 
for a slow economic recovery. 

Analysts were also cheered 
by better than expected trade 
figures for February. A surge 
in exports led to a deficit of 
only $3.4bn f£l£bn), the small¬ 
est monthly shortfall for nearly 
nine years. 

Other signs of economic 
strength Included a drop in 


claims for " unemployment 
insurance In early April and a 
rise In an index oif manufactur¬ 
ing activity compiled by the 
Federal Reserve bank of Phila¬ 
delphia. 

The Commerce Department 
said housing starts rose 6.4 per 
cent-to a seasonally adjusted 
annual rate of 1,345,000. Most 
analysts had expected a 
decline, following sharp 
increases in previous months. 
Starts are now running nearly 
60 per cent above the trough 
reached in January last year. 


The growth may falter, how¬ 
ever, given demographic trends 
that have reduced demand for 
housing. The increase last 
month reflected a big and prob¬ 
ably erratic gain in starts for 
apartment buildings. Starts for 
single-family housing, the 
mainstay of the residential 
market, fan slightly. 

The decline hi the trade defi¬ 
cit reflected a 52.4bn rise in 
exports to $37Ebn - a record 
in cash terms - and a $0.2bn 
fall in Imports to $4 1 . 2 bn. 
Exports in tbe first two months 


Brussels warns on Greek economy 


By Kerin Hope in Athens 

THE European Commission 
has issued a strong warning on 
the problems of the deficit- 
plagued Greek economy, and 
called for new revenue-raising 
measures to be implemented 
immediately. 

A confidential Commission 
report proposes the introduc¬ 
tion of two economic packages 
to raise DrI.OQObo (£2.9bn) in 
extra income by the end of 
1993. This would offset proj¬ 
ected losses resulting from 
income tax reform and 
deferred interest payments on 
the rapidly growing public 
debt 


NEWS IN BRIEF 


The economy ministry took 
the unusual step of making the 
report available to journalists, 
in what appeared to be an 
effort to heighten Greeks’ 
awareness of their economic 
predicament. 

The report said that if 
Greece was to participate in 
European monetary union, “a 
very substantial, vigorous and 
effective adjustment package is 
needed immediately, and must 
be followed by further continu¬ 
ous and sustained measures". 
The report suggested that a 
Dr3i2bn revenue package be 
launched next month. 

Mr Stefanos Man os, economy 
minister, has been considering 


French to reduce army 
by 25% over five years 

The French army is to be cat by more than a quarter,in a i 
five-year programme of defence cuts announced by Mr Pierre I 
Joxe, defence minister, writes Ian Davidson in Paris. 

The first reductions, of just under 29,000 men, are to take 
effect next year and are made up of 16,000 national servicemen, 
8,000 professionals, and 4,750 civilians. From 1993 to 1997. the 
French army will be reduced from 280,000 men to 220,000, 
roughly equivalent to the elimination of a division a year. 
Daring the same period, the air force will be reduced from some 
450 combat aircraft to fewer than 400. 

East European bloc set up 

Czechoslovakia, Hungary and Poland yesterday set up a regional 
economic bloc to present a common front to the European 
Community and the outside world, writes Nicholas Denton in 
Budapest 

The Vise grad Three, the group of reformist east European 
countries which takes its name from the city in Hungary, estab¬ 
lished a Central European Co-operation Committee (CECC) as a 
forum for regular trade consultation. One of the CECC’s first 
decisions was tn press ahead with the formation of a free-trade 
zone covering the three countries in the second half of this year. 
The CECC also attacked the EC for failing to live up to last 
year's commitments to triangular aid - western purchases of 
goods in eastern Europe for delivery as aid to the former Soviet 
Union. 

Turkish forces kill 11 militants 

Turkish security forces killed n left-wing militants in Istanbul 
and 35 Kurdish rebels in the south-east in the past two days, 
officials said yesterday, Reuters reports from Istanbul. 

Police shot dead five men and six women alleged to be mem¬ 
bers of Dev-Sol (Revolutionary Left), Turkey’s deadliest urban 
guerrilla group, in overnight raids on several apartments and an 
office in Istanbul. Six other Dev-Sol members, four of them 
women were captured. It was the bloodiest strike against Dev- 
Sol since police shot dead 12 alleged members in Istanbul and 
Ankara in July. 

In the south-eastern province of Mardim officials said security 
forces bad killed 30 Kurdish Workers Party (PEE) rebels in an 
operation to rescue a captured soldier. 

Hong Kong unveils railway plan 

Plans have been unveiled for a new high-speed railway that will 
service Hong Kong’s new airport, Simon Holberton writes from 
Hong Kong. The plans include include a HK$l.5bn (£110m) 
indemnification by the Hong Kong government to the Mass 
Transit Railway Corporation (MRTC) if the airport is not com¬ 
pleted in 1997. 

The compensation, to take account of lost revenue from the 
railway, is part of a HKS22.8bn financing package the MTRC 
announced in connection with the rail link. 

Construction of the railway will start towards the end of 1993. 
The corporation will let 19 major civil engineering and building 
works contracts and np to 30 contracts may be required for 
electrical and mechanical works. 

Taiwan announces deposit rules 

Taiwan's Pinance Ministry published regulations governing the 
issue of global depository receipts (GDRs) by Taiwanese compa¬ 
nies yesterday, paving the way for China Steel’s $360m (£203m) 
international share offering to be made by July this year, writes 
Luisetta Mudie in Taipei. 

The use of GDRs is the first by a Taiwanese company, and 
constitutes the next stage in the privatisation of China Steel, 
which is 88 per cent government-owned. Fifteen per cent of 
China Steel's shares will be floated. 

Cash shortage closes Zaire banks 

All commercial banks in Zaire will close next week because of a 
cash shortage, the Zaire Banking Association said yesterday 
AP-DJ reports from Kinshasa. 

The Banking Association said in a statement that the Central 
African country's 12 commercial banks needed 10 trillion (mil¬ 
lion millions) zaires a month for their clients bnt were only 
getting 480bn a month from the Central Bank. For months, the 
banks have been closed most of the time, dealing with selected 
customers through the back door. However, most withdrawals 
are limited to the equivalent of S10 to $15 and the zaire currency 
has become almost worthless. The largest denomination bill of 
100.000 zaire is worth less than $1. 


further spending cuts. But he 
faces objections from other 
cabinet ministers who fear the 
political cost of fresh austerity 
measures. Tbe government's 
popularity is already at low 
ebb because of a public sector 
pay freeze, imposed with Infla¬ 
tion above 18 per cent 

Greece last year failed to 
meet most targets set under a 
medium-term economic stabi¬ 
lisation programme launched 
in return for an Ecu2_2bn 
(£i.54bn) loan by the EC. 

The government's net bor¬ 
rowing requirement fell more 
slowly than forecast, in 1991. to 
14.1 per cent of gross domestic 
product, compared with a tar¬ 


get of 10.4 per cent Also, the 
government was unable to ser¬ 
vice the public debt fully, 
because of a Dr238bn shortfall 
in tax revenues. 

Greece has shown some 
reluctance in the past to follow 
the advice of Commission offi¬ 
cials monitoring the economy. , 

Commission officials have J 
also expressed doubts about: 
the accuracy of Greek govern- 1 
ment departmental figures, 
according to economy ministry 
officials. The report noted that 
forecasts for 1992 appeared 
"overly optimistic" and pointed 
out that net borrowing require¬ 
ments had been understated 
last year. { 


Serbs ignore pleas 
over Bosnian truce 


By Laura Silber In Belgrade 

FRESH fighting erupted in 
Bosnia-Hercegovina yesterday, 
as Serbia vowed not to cave 
into foreign pressure to respect 
the latest ceasefire in the 
newly independent former 
Yugoslav republic. 

Clashes were reported in 
four strategic towns along Bos¬ 
nia’s northern frontier with 
Croatia, in an apparent effort 
by Serbs to establish a corridor 
linking Bosanska Krajina, the 
large Serb enclave in western 
Bosnia, with Serbia. The fight¬ 
ing continued despite warnings 
from the US and the European 
Community to Serbia and the 
Serbian-dominated federal 
army to observe a ceasefire. 

Mr Vladislav Jovanovic, the 
Serbian foreign minister. 


played down the significance of 
the mounting international 
criticism, and said it was not 
an “ ultima tum". Mr ftadoman 
BozoWc, prime.-minister of 
Serbia, said: "Serbia will not 
bow to an economic blockade. 
Ve are not ready to submit to 
pressures which are at the 
expense of Serbian dignity and 
economic sovereignty." 

Gun battles and explosions 
shook Sarajevo only hours 
after Mr Cyrus Vance, the 
United Nations special envoy, 
left the Bosnian capital say¬ 
ing: “I can't say Tm an opti¬ 
mist in this situation." 

Battles in Bosnia have left 
more than 100 people dead and 
170,000 homeless. Most main 
roads have been cut, causing 
shortages of food and medical 
supplies in many towns. 
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A British welder was arrested in Seville yesterday, suspected of causing the fire (pictured above) 
that engulfed the wood, bamboo and palm-frauded South Pacific Island pavilion at the molti- 
blfflon-dollai Expo 92 fafr, which opens on Monday, writes Peter Brace. 

The fire comes exactly two months after another welding accident caused the exhibition's main 
theme pavilion, the Discoveries building, to burn down. 


Russia brushes CIS partners aside on Start treaty 


By John Lloyd in Moscow 

RUSSIA alone will ratify the Strategic 
Arms Reduction Treaty (Start) with the 
US. in spite of demands from other for¬ 
mer Soviet states holding nuclear weap¬ 
ons to be co-signatories, according to 
Mr Andrei Kozyrev, the Russian foreign 
minister. 

Start ratification has been delayed by 
the collapse of the Soviet Union, cosig¬ 
natory to the treaty. Mr Kozyrev said: 
“The production of nuclear weapons is 
on Russian territory, thus the dismantl¬ 
ing must also be on Russian territory. If 
you have to choose which of the four 


nuclear states would sign the treaty, it 
must be Russia.” 

The demand to be a Start co-signatory 
bas been voiced by Ukraine among the 
other three nuclear states, which 
include Belarus and Kazakhstan. 

In an interview with the Financial 
Times, Mr Kozyrev stressed that war 
between tbe former Soviet states - par¬ 
ticularly Russia and Ukraine - was 
“unthinkable". But he warned that Rus¬ 
sia was prepared to use “every other 
kind of leverage available to a great 
power”, including economic embargos 
and sanctions; “to protect the interests 
of the Commonwealth of Independent 


States and tbe interests erf Russia". 

The foreign minister said a resolution 
due to go before the Russian parliament 
demanding the return to Russia of Cri¬ 
mea, at present part of Ukraine and 
home to the Black Sea Fleet could 
“have a destabilising effect". But he 
said Crimea should hold a referendum 
to decide its status. 

Last night the Crimean parliament's 
presidium recognised as valid a petition 
signed by nearly 250,000 people calling 
for a referendum on independence' “in 
union with other states”. If ratified by 
the parliament, the referendum could 
be held in June. 


Mr Kozyrev said: “It is extremely 
important that Russian-Ukrafaiian rela¬ 
tions be kept within the CIS framework. 
Only under that would the. frontiers 
between us be guaranteed. -We respect 
very much Ukrainian independence but 
they must be realistic in dealing with 
Russia not to destabilise .the situation.” 

The foreign minister said he had 
approached neutral countries such as 
Austria and Finland to provide officers 
for CIS peacekeeping forces which 
could be deployed in the disputed 
enclave of Nagorno -Karabakh and Mol¬ 
dova, where there have been clashes 
over the Trans-Dnestrian region. 


Sentences end the Ambrosiano affair, Part I 


By Haig Slmonlan In Milan 

ITALY’S slow-grinding legal 
system has crunched forward 
with this week’s verdicts in the 
long-running Banco Ambros¬ 
iano trial But as reactions to 
the heavy sentences on the 33 
defendants showed, the sparks 
have only just started flying. 

Hardest hit among the 
accused was Mr Carlo De Bene- 
dettl the industrialist best 
known as c hairman of the Oli¬ 
vetti computer group. He was 
jailed on Thursday for over six 
years, for his role in the col¬ 
lapse of the bank formerly run 
by Mr Roberto Calvi, the finan¬ 
cier found hanging under Lon¬ 
don's Blackfriars Bridge in 
June 1982. 

Although he appeared confi¬ 
dent at a press conference in 
Milan yesterday, the verdicts 
have already hit the image, if 
not the actual running, of Mr 
De Benedetti's businesses. 

However, his aides said the 
case “will not bring any 
change whatever, nor have any 
effect on the operations of Mr 
De Benedetti and the compa¬ 
nies in his group". 



De Benedetti: jailed for over 
Mr De Benedetti is not alone 
among prominent figures 
caught in the Ambrosiano web. 
The others include Mr Giu¬ 
seppe Ciarrapico, a financier 
and close friend of Mr Giulio 
Andreotti, Italy’s. caretaker 
prime minister, and Mrs Anna 


six years for his role 

Bonomi Bolchini, the head of a 
prominent Milanese industrial 
family. All were sentenced to 
heavy jail terms. 

The longest sentences were 
reserved for Mr Lido Gelli, for¬ 
mer head of the banned P2 
masonic lodge, and his assis¬ 


tant tn the lodge. Mr Umberto 
Ortolan!, who received terms 
of 18% and 19 years. 

Thursday’s verdicts conclude 
the latest stage in a legal saga 
which began after the bank’s 
collapse in 1982 with $1.3bn 
(£734m) of debts in Italy’s big¬ 
gest post-war banking scandaL 
After a highly complex, 
eight-year investigation hear¬ 
ings opened in May 1990. The 
Ambrosiano shadow fell aver 
Mr De Benedetti himself as a 
result of his role as deputy 
chairman of the bank, a posi¬ 
tion be was invited to take by 
Mr Calvi in November 198L 
Rather than eventually 
becoming, wfrafrman and hav- 
ing the opportunity to clean up. 
the bank, as he says he hoped, 
Mr De Benedetti stayed on 
board for just 65 days .before 
stepping down in January 1982. 
At a crowded press conference 
in Milan yesterday, be fand* 
clear he derided to leave at Mr 
Calvi’s request. "My feeling is : 
that Calvi hadn't asked permis¬ 
sion from whoever he had to, 
and regretted it soon after¬ 
wards; indeed, within'.three 
days of my arrival,''. he said. 


Who' Mr Calvi’s mysterious 
bosses might have been, was 
not made dear. 

In 1968, Mr De Benedetti was 
formally accused by investiga¬ 
ting magistrates of extortion, a 
- charge levelled against a num¬ 
bs; of other bank employees.' 

Although he -was. acquitted 
in April 1989, anfirtw- magis¬ 
trate called next March for . him 
to be tried along with the other 
defendants, this time on the 
new charge of fraudulent bank¬ 
ruptcy. The . accusations 
focused on the financial details 
■ of Mr De. Benedetti’s acquisi- 
tkm of a packet 'of shares in 
the hanir and ano*y»«w company 
on taking office, and their sub¬ 
sequent sale on his departure. 

Yesterday, he repeated his 
stance that the deals had been 
entirely above board..- 
■ His lawyers-sire-.appealing 
against the verdict. Most of the 
defendants have: promised to - , 
appeal, and the case could even 
reach Italy's supreme court 
after their appeals axe heard, 
meaning the Ambrosfand saga 
looks set to win a.p3ace .ra the 
record books for its : Length, if 
for nothing else.;*' 


to change better than we do.” 

The two speeches mark tbe 
end of what had been a lull In 
the w»"»p aig« T with Mr Clinton 
sidelined by an overworked 
vo icebox and Mr Bush concen¬ 
trating mostly on attacking 
the Democratic-controlled Con- 


of the year were 81 per cent up 
on the same period last year. 

. The strength of exports in 
February partly reflected a 
jump in aircraft sales, which 
move erratically on a monthly 
"basis/- Officials indicated 
slower demand in foreign mar¬ 
kets might pose problems for 
US exporters this year. 

These - more encouraging 
reports followed lacklustre fig¬ 
ures for retell sales and indus¬ 
trial production this week, 
Tiighii^hHng the nature 

of the economic recovery. 


The president’s latest pitch 
is that he, not Mr Clinton, is 
the real architect of change, 
though his critics have 
observed that many of his 
recent policy proposals, 
including that qn student 
loans, have been old ideas 
Pressed up differently. 

But Mr Bush has less of a 
hill to climb in establishing 
bis credentials than does Mr 
Clinton, who needs to put the 
“character” questions behind 
him and clearly differentiate 
Trig policies from those of the 
president - 

This extends even to what 
the two men eat Yesterday, 
Mr Clmtozi, in a Philadelphia 
street market, held up a stick 
of broccoli, the president's 
least favourite vegetable, and 
said he liked it The impact of 
this staggering expression of 
preference has yet to be 
recorded in the polls. 

Brady happy 
with Russian 
reform plan 

By Peter Norman, 

Economics Correspondent 

RUSSIA’S economic reform 
programme remains intact and 
the planned financial support 
for it -from the International 
Monetary Fund should be 
agreed in May, according to Mr 
Nicholas Brady, US treasury 
seoetary. . “ 

He said the concessions 
made by the Russian govern¬ 
ment in the past week's ses¬ 
sion of the Russian Congress of 
People's. Deputies might 
amount to “a my. very slight 
deterioration" of the pro¬ 
gramme. 

But tbe US had not changed 
Its support for the economic 
reform efforts of President 
Boris Yeltsin and his first dep- 
. uty prime minister, Yegor Gai¬ 
dar, or its view that work on 
western finantial support for 
Russia should continue. 

Mr Brady, who spoke to jour¬ 
nalists on Thursday after brief¬ 
ing Mr Norman Lam on t, the 
; UK chancellor, about his trip 
to Mbscow and eastern Europe, 
said there were some encourag¬ 
ing economic signs in Russia 
and eastern Europe. The prolif¬ 
eration of street markets in 
Mbscow pointed to the emer¬ 
gence of. an entrepreneurial 
spirit Low east European wage 
levels relative to those in west¬ 
ern industrialised countries 
should encourage investment 
and exports. 

However, Mr Brady warned 
that growth in the industrial 
world was too low to deal with 
the problems of the former 
communist countries and 
below the level needed in the 
Group of Seven leading indus¬ 
trial countries and the rest of 
the world. 

He indicated the US would 
again raise the issue of growth 
when G7 finance ministers and 
central bank governors meet in 
Washington this month. 

A year ago, Mr Brady ruffled 
feathers in Europe and Japan 
by urging more expansionary 
policies to combat a slowdown 
tn growth. Following his latest 
trip, he said government offi¬ 
cials in Europe now shared US 
concerns. 

Mr David Mulford, US trea¬ 
sury under-secretary for inter¬ 
national affairs, said Japan 
could adopt a “more stimula¬ 
tive a t titu d e" to Investment as 
part of a plan to boost activity, 
while there was a growing rec¬ 
ognition in Germany that the 
country’s mix of polities might 
be hindering growth.. 

Germany’s high Interest 
rates were “not just a Bundes¬ 
bank issue”, Mr Mulford said. 
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Alexander NicoU Md’Fatjbap Bokhari assess 
problems in the wake^tf President NajibuUsdt 


T WO weeks ago. Mr 
Beoon Sevan, UN : spe¬ 
cial envoy, was confi¬ 
dent that President NaJibuDah 
of Afghanistan would step 
down soon.in favour of a neu¬ 
tral council which wou3d_pave 
the way for an interim govern ¬ 
m e n t »nd el ections. 

Nalfbullah has. Indeed left 

Office. But the manne r nf .htg 
leaving - tbrced oot on Thurs¬ 
day by his own rating party as 
rebel guerrillas advanced oh 
Kabul - was not. what'Mir 
Sevan had hoped for.after 
months of diplomatic shuttling 
to seek a peace accord.. 7 '-., 
The era begun by the ^ovtet 
invasion in 1979 has touted* 
Najibullah was security c bW 
for Babrak Kayinfll, ^TigtaTiw* 
by Moscow as president; and 
he superseded Kaxmal:ih .l98a.- 
He had been eUngTnf to power 
as Moscow first withdrew .its 
troops in 1989 and then cut Off- 
all support this yearJ 
However, it : is ' unclear 
whether N^ttmllah’s Ml will 
lead to peace, or ; to renewed 
bloody dvil^war betweenriyal 

las. Between lm and 2m people 
have died in the conflict so far. 

The international comnumt 
ty’s extreme concern -was 
underlined by a BN Security 
Council call, after an emer¬ 
gency session on Thursday, 
night, for restraint and a politi¬ 
cal solution. The US said it 
feared chaos and appealed to 
all parties to lay down their 
arms and cooperate with the 
UN in arranging a peaceful 
transfer of power. 

But the many foreign coun¬ 
tries which have participated 
in, financed or manipulated 
Afghanistan's 13-year war now 
appear virtually: powerless to 
influence the immediate course 
of events. 

Mr Abdul Wakil, Afghan for¬ 
eign minister, said the new 
regime would continue to be.' 
committed to the UN peace 
process. However, the ruling 
Watan (Homeland) party's hold 
on power appears increasingly 
tenuous. Yesterday, Mr Wakil 
left Kabul briefly to seek, a 
meeting with Ahmad.. Shah 
Masood, leader of one of the 
main guerrilla factions. . 

Fences loyal to Mr Masood, 
commander of the Jamiat-i- 
Islahii group,, have v taken 
Bagram air base, 30 miles from 
Kabul. Mr Najibiillah Lafraie, 
jamiat spokesman in the Paki¬ 
stani city ofPeshawar,saidthe 
forces were poised close to 
Kabul but had orders to halt 
outside the city. “Weare. confi¬ 
dent that the citizens of Kabul, 
army officers amt nffimla have . 
good opinions of Masood. We 
hope that the situation will go 
in favour of the mujahideen 
[guerrillas], without blood¬ 
shed,” he said. • «. . , 

A deal between the govern: 
meet and Mr Masood, however. 


Kuwait 
awarded 
parts of 
Iraq 

A UN COMMISSION setting 
Iraq's long-disputed southern 
border has granted Kuwait 
part of Iraq’s only serviceable 
seaport and a larger portion of 
the Rum alia oil 'Held, AF 
reports from New York. . 

The decision is certain, to 
anger Iraq, which used, ah old 
border dispute with Kuwait to 
justify its August 1990 inva¬ 
sion of the emirate. A US-led 
alliance drove Iraq from 
Kuwait in February 1991. 

The Iraq-Kuwaii Boundary 
Demarcation Commission.said; 
Kuwait would be . given part of 
Uram Qasr, which is linked to 
the Gulf by the Khor Abdullah 
waterway and is near Iraq’s 
major offshore oil terminal. - 

Iraq's mam port, Basra, has 
been unusable since, the 
1980-88. Iran-Iraq War, when 
sunken ships clogged .the 
Shatt-al-Arab waterway 
between the port and the Gulf. 

The commission’s rnlirlgs 
also grant a greater portion of 
the Rumaila oil field to !' 
Kuwait. 

It was not dear whether' 
Iraq would comply with the 
rulings. Iraq Is represented on 
the commission but did not 
participate in. the vote on its. 
rulings, apparently in protest 

Iraq accepted all terms of 
the ceasefire agreement that 
marked its defeat in the war, 
including the creation of the 
commission. However, UN offi¬ 
cials say Iraq has not complied „ 
with other provisions of the 
ceasefire, including demands 
for cooperation with UN 
inspectors overseeing the 
destruction of its weapons. 

The commission was man¬ 
dated to set the border .with 
reference to a 1963 agreement 
which favoured Kuwait. 



The Af ghan guerrilla leader; Ahmad Shah Masood has 
increased influence as file NqHhuttah regime collapses 


would almost certainly be. 
unacceptable to Mr QuBmflffin 
. He ta na tya r, fawiw of the Hezb-. 
i-Islami menfllaa. who are also 
not 7 far from - Kabul. Mr 
Hekmatyar has rejected the 
UN peace process. 

Intense rivalry between 
mujahideen, groups - these 
are the two most powerful of 
many factions — is the biggest 
obstacle to peace. Their com¬ 
mon goal, the removal of Nqji- 
buHah, has been achieved with 
the support of western and 
Arab arms and aid. But the 
temptation to pursue separate 
military courses is great now 
lhat mflltary victory oyer gov¬ 
ernment farces also appears so 
dose., 

- Mr Masood controls much, of 
northern Afghanistan through 
his Supervisory Council of the 
Nortbk Mr Hekmatyar’s terri¬ 
tory is' mbsfiy' south of EabnL 
For aotoe-timfi“t& l gbv^mnjent 
has controlled less than 20 per 
cent er the country. 

:. Pakistani officials have been 
meeting mujahideen leaders, 
many of whom are based in 
Pakistan, since Wednesday to 
seek agreement on the compo- 
atttan of a 15-member neutral 
council due to take control 
of .Afghanistan -under the UN 
peace plan. They are con¬ 
cerned that agreement will 
hot Be readied in time for 
mujahideen leaders to return 
to Kabul so as to join new 


miiwhifu t ratiw arraugBBien ts 
' The West has supported the 
mujahideen but the p ro s pe ct erf 
a radical Islamic state emerg¬ 
ing in Afghanistan is a princi¬ 
pal Mn» of international con¬ 
cern! Afghanistan's historical 
rple as a buffer state between 
empties would be s up e r se d ed, 
in the west's eyes, by one in 
which it was partaf a growing 
radical Mamfe swathe. 

Even mare worrying for the 
west and for Moscow would be 

a hwIlcanlniHnn in which war¬ 
ring guerrilla groups held vari¬ 
ous parts of the country and 
sough t to form links with 
ngjghh fmr*^ in cludin g the cen¬ 
tral Asian republics that were 
ip the Soviet Union. 

- A. further motive for interna¬ 
tional concern is Af ghanis tan's 
role .as the largest regional pro- 

Amffi amL«K|tfirt»4r nf h^rntn A 

forthetL period. of unstable, 
decentralised Control would 
prevent attempts to faring the 
growing and processing of 
opium poppies under control 

The refugeeproblemis also 
enormous. More than 3m 
Afghans have fled to Pakistan 
dazing the war and more than 
2m to Iran. Their resettlement 
to a mine-studded country with 
a collapsing economy will be a 
huge challenge for the interna¬ 
tional community when peace 
returns at last They may have 
to wait a long time to return 
home. 


Eminent 
call for 
greener 
ethics 


By Robert Thomson 
In Tokyo 

A GATHERING of former 
prime ministers, presidents 
-and other eminent persons yes¬ 
terday released a Tokyo Decla¬ 
ration, calling for a “re- 
evaluation of the thinking 
which underlies our present 
society” and the adoption of 
“new environmental ethics". 

The meeting, a precursor to 
the UN’s Earth summit in 
June, also asked governments 
to const Apt sew taxes to pro¬ 
tect the environment, to 

fliwmrtal fl fyisturrai tO 

developing countries, and to 
settle quickly the Uruguay 
Round of multilateral trade 


The meeting, sponsored by 
the UN Conference on Environ¬ 
ment and Development, urged 
Japan to take a political lead in 
the fowting months to ensure 
the success of the summit to 
Rio de Janeiro and to broaden 
the debate on environmental 
ethics. 

Mr Noboru Takeshita, 
Japan's former prime m inlet or 
and official host of the three- 
day meeting, promised that 
Japan would build "a society 
oriented to preserving the envi¬ 
ronment”, thoug h he gave few 
specific examples of how this 
would be achieved. 

The declaration's reference 
to environment-related taxes 
was a sensitive point, as Japa¬ 
nese government officials had 
requested that the text not call 
directly for the introduction of 
taxes. Tokyo is now “infor¬ 
mally" discussing a tax on car¬ 
bon dioxide emissions, giwin»r 
to that introduced in Nordic 
countries. 

In the final draft, the decla¬ 
ration's reference to taxes 
read: “Countries may also wish 
to consider special taran and 
charges in the context of the 
global partnership bring forged 
at Rio de Janeiro, keeping to 
mind the Impact on interna¬ 
tional co m pe ti tiveness.” 

“We appeal to the leaders of 
all governments to come to the 
Earth Summit at Rio, prepared 
to commit themselves to the 
measures required to. give 
effect to a new global partner¬ 
ship for sustainable develop¬ 
ment,” the Tokyo Declaration 
added, 

. The delegates agreed that 
developing countries need 
“increased access to the mar¬ 
kets of industrialised coun¬ 
tries", and this necessitates 
“an immediate and meaningful 
conclusion of the Uruguay 
Round". 

They also encouraged pri¬ 
vate companies towards a 
more important role in making 
environment policy, and 
suggested developed countries 
arrive in Rio with specific pro¬ 
posals for increased technology 
transfer to developing natinna. 


Libyans may be ready 
to face trial abroad 


By Our MMdfe Em* Staff 

LAWYERS ibr the two Libyans 
accused of involvement in the 
bombing of the . Pan Am air¬ 
liner over Lockerbie to Scot¬ 
land to 1988 yesterday .offered 
contradictory assessments of 
their clients’ yriUingness to 
face trial to the west- 
Mandatory UN sanctions, 
inctodtog a h aji on air travel to 
or from Libya, came into force 
on Wednesday after the regime 
headed, by Col Muammer 
Gadaffi. had refused to hand 
over the two men. 


In Tripoli, the Libyan capi¬ 
tal, Mr Ibrahim Lagwell said 
the men were ready to go on 
trial to Scotland or the US if 
there were guarantees of fair 
process. But a British lawyer, 
Mr Stephen Mitcbell, who is 
also acting for the two accused, 
said such guarantees were 
unlikely because of the great 
adverse publicity the case had 

attracted.. 

Libya has told various for¬ 
eign diplomats to leave the 
country, in retaliation for a 
reduction to Libyan represen¬ 
tation abroad demanded by 


Indian PM sees role of 
state ‘tapering off 


By David Houttft* in Madras 

INDIA'S Congress party wound 
up its conference at Tirtipati 
with . a declaration from Mr 
P,V. Naxastinba Rao, the prime 
minister; that the state's role 
in-the economy “gradu¬ 

ally taper'off”. 

He tad earlier told delegates 
that there was: “no viable" 
alternative . to-the pro-market 
policies file' government had 
instituted. He said .that the 
public sector could not con¬ 
tinue to syphon- k nff resources 


from other sectors. 

However, Mr Rao added that 
the state’s role to providing 
economic welfare should be 
enhanced. He pointed to the 
need to increase funds for pri¬ 
mary education and health. 

During the three-day meet¬ 
ing, the government ran into 

far less flak from the floor over i 

the shift to economic policies 
than had beat expected. The 
leaders proposed a pledge of 
the party’s continuing faith in 
socialism and the Nehru model 
of a planned economy. 


Japan credit demand weak 


JAPAN'S broad money supply 
'expanded at a sluggish LS per 
-cent to March, compared to a 
year ago, the Bank of Japan 
said yesterday, as a result of 
weak demand far credit, writes 
Steven Butler to Tokyo. 

Although the rate of expant 
sion was slightly higher than 
file record low. of 2.6 per cent 


in February, there was no sign 
in the money supply figures 
- (M2 plus certificates of deposit) 
that the slowdown in Japan's 
economy was about to change. 

Money supply grew by 1.7 
per cent to the first quarter of 
the year, far below the central 
hank's original forecast of 2-3. 
percent 


other countries in accordance 
with the UN sanctions. 

Italy, Belgium, Brazil, Spain 
and Hungary were among the 
first countries affected. 

The cut in air links has 
forced passengers to travel 
overland to airports in Tunisia 
and Egypt, and there were 
reports yesterday that Col 
Gadaffi might seek to meet 
President Hoani Mubarak of 
]&ypt in Cairo soon. 

Mr Amr Moussa, Egyptian 
foreign minister, said the Lib¬ 
yan leader would be welcome 
for talks. 


New Thai 

cabinet 

appointed 

By Pater Ungphakom 
In BahQkok 

A NEW Thai cahfoet - made 
up of 41 politicians, four gener¬ 
als and four technocrats - was 
appointed yesterday, almost a 
mouth after the general elec¬ 
tion- • 

The prime minister. General 
Suchinda Kraprayoon, and the 
five parties that have agreed to 
support him, had difficulty in 
agreeing how to share portfo¬ 
lios. 

The coalition holds only 195 
seats in the 360-member lower 
house, so it could prove fragile. 

Gen Suchinda has put his 
own appointees in charge of, 
the key interior and finance ] 
ministries, and kept the; 
defence portfolio for himself 

Mr So thee Singhasaneh, an 
fiscally orthodox technocrat,; 
remains finance minister, as he 
was in 1986-1988 and has been 
since the coup d’etat last year, 
led by Gen Suchinda.. 
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Yorkshire miners' protest at contracting out is dismissed by British Coal 


Pits face strike threat 


By Michael Smtth, 

Labour Correspondent 

BRITISH COAL faces 
disruption at its Yorkshire 
oper ati ons after miners in the 
region voted to stage selective 
strikes over work being con¬ 
tracted out to private compa¬ 
nies. 

Although the majority to 
favour of industrial action was 
narrow - 5431 votes to 4,964 
- solidarity gT y |f Yn g Yorkshire 
miners is strong and it is likely 
that even those who voted 
against would obey a union 
walkout instruction. 

Any action could provide 
British Coal with its stiffest 
industrial relations test since 
the 1984-85 national pits strike. 

Although Yorkshire miners 


Words 
that spell 
business 
failure 

By Andrew Jack 

PHRASES such “optimistic 
about the future”, “thanks to 
our bankets for their support" 
and “poised to take advan¬ 
tage” to chairman's state¬ 
ment in a company's annual 
report may spell the end of the 
hndupqc. 

And the more incomprehen- : 
stole the chairman’s state¬ 
ment, the greater the likeli¬ 
hood that the business is to 
financial dUBcnltles, a study 
has suggested. 

Two academics have pro¬ 
vided lay readers with a sim¬ 
ple way of aasesalng corporate 
health by analysing chair¬ 
men’s statements in reports 
which UK companies produced 
to the 1980s. 

Mr Malcolm Smith, from the 
school at economics, commerce 
and law at Murdoch Univer¬ 
sity to Australia, and Profes¬ 
sor Richard Taflier, from the 
City University Business 
School to London, found dear 
patterns when they examined 
the reports of 66 companies, 
half of which survive and half 
of which failed. They found 
that the statements from the 
foiled companies* chairmen 
used sentences containing 
more words, and wards with 
more letters and syllables. 

In a separate piece of 
research they found a correla¬ 
tion between the Incidence of 
particular words and phrases 
will imminent collapse. 

The most fatal signs are 
nominal or non-payment of 
dividends, followed by any 
mention of closure, sale or dis¬ 
posal, bank support, loss and 
overdraft, loans or borrowing. 
Reference to “future loss” is a 
slightly stronger indicator of 
failure than of “future profit” 
but “new managing director 
appointed” is more negative 
than “managing director 


A paper the academics pres¬ 
ented at the British Account¬ 
ing Association annual confer¬ 
ence at Warwick University 
concluded: “Pom readability is 
associated with poor fina n cia l 
performance and ease of read¬ 
ability with relative fina n ci a l 


COMPANIES THAT FAIL: 
chairmens’ statements 


"No dividend" 

■Nominal dividend' 

'Closure' 

'Disposal' 

-Sale' 

‘Bank support" 

"Loss'* 

'Loans* 

'Borrowing' 

'Overdraft* 

'Unprofitable' 

'Future loss" 

"Recession" 

'Future profit* 

"Growth" 

No mention of dividend 
Chairman or md resigns 
New managing director appointed 


Words and phrases that occur, 
or are omitted, in statements 
from companies that fall 


have voted since then for 
industrial action over pay. a 
less militant stance by col¬ 
leagues in other areas has pre¬ 
vented them going ahead with 
ic. Areas outside Yorkshire 
have cot been balloted on the 
contracting out issue. 

Mr Ken Capstick. National 
Union of Mtoeworkers' York¬ 
shire vice-chairman, said the 
union was likely to call the 
action if British Coal refused to 
meet it for talks or to compro¬ 
mise. The executive of the 
Yorkshire NUM, the union's 
largest area, will meet on 
Wednesday. 

The vote follows British 
Coal's plan to shift from the 
traditional “advance” system 
of mining coal to the “retreat” 
method at Markham Mato col¬ 


liery in Arrathorpe, South 
Yorkshire. 

Under the traditional system, 
miners employed by British 
Coal bring coal to the surface 
as they advance along a coal 
face. The retreat method 
involves bringing coal to the 
surface only after all the tun- 

rifling development has been 
completed. The tunneling is a 
specialised job and, according 
to British Coal can often be 
performed more cheaply and 
effectively by contractors. 

Although not a new system, 
the retreat method is increas¬ 
ingly in use, and NUM mem¬ 
bers fear it will lead to signifi¬ 
cant job losses. At Markham 
Main, which employs 730 work¬ 
ers, 35 jobs are at stake. 

Since the end of the 1984-85 


national pits strike, the British 
Coal workforce in the York¬ 
shire area has been reduced 
form 38,000 to 13.000. 

Mr Kevan Hunt, British Coal 
employee relations director, 
said the vote among NUM 
members was as sad as it was 
futile. He said: “The days have 
long past since there could be 
any reward for Industrial 
action. If action takes place at 
any colliery it will threaten 
still further an already uncer¬ 
tain future. 

“The proposals British Coal 
has made are essential If Mark¬ 
ham Main is to have any 
opportunity to continue in the 
future.” 

Operations at Markham 
Main have shown a loss of 
£30m in the past five years. 



Big promotion in the City: prowling past landmarks such as the Bank of England, a 
20 -foot model of a stegosaurus was being used this week to encourage visitors to the 
new permanent Dinosaur Exhibition at the Natural History Museum in west London 


Natural History Museum in west London 


Slowdown in jobless total 
boosts hopes of recovery 


By Peter Marsh, 

Economics Staff 

EXPECTATIONS of a move 
towards recovery have been 
strengthened by a broad 
increase in productivity across 
the economy and an apparent 
lull in the upward trend in 
unemployment 

The Department of Employ¬ 
ment said output per person in 
the factory sector to the three 
months to February rose by 2 J9 
per cent compared with a year 
previously, the biggest quar¬ 
terly rise since 1989. 

For economy as a whole pro¬ 
ductivity in the last three 
months of last year was L8 per 
cent higher than a year before, 
the largest increase for more 
than four years. 

Seasonally adjusted unem¬ 
ployment rose by 7,400 in 
March, after a revised 37.800 in 
February. Although the figure 
took the total out of work to 
2.(52^00, the highest for more 
than four years, it was the 
smallest monthly increase 
since unemployment started 
rising in May 1990. 

More good news for the gov¬ 
ernment was that wages per 
unit of factory output rose to 
the three mouths to February 
by 4J5 per cent, compared with 
the same period 12 months pre¬ 
viously. This was the lowest 
figure since mid-1989. 

Across the economy, wages 
per unit of output rose by 5.7 
per cent in the last quarter of 
last year compared with the 
same period in 1990, the small¬ 
est figure since late 1987. 

The 23rd consecutive 
monthly increase in unemploy¬ 
ment increased to just over lm 
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the rise in people out of work 
since the recession started. 
However, the figure was 
smaller than the City had fore¬ 
cast. 

It means the average 
monthly increase in unemploy¬ 
ment in the three months to 
March is 33,700, compared with 
an equivalent figure of 42,400 
in the three months to Febru¬ 
ary. Unemployed people as a 
proportion of the available 
workforce remained at 9.4 per 
cent last month, the same as in 
February. Ignoring seasonal 
variations, unadjusted unem¬ 
ployment rose by 3,010 in 
March to 2,707,477. 

Four regions - the north 
west, the north, Wales and 
Scotland - experienced a 
decline in unemployment in 
March. The smith east, which 
has borne the brunt of the 
recent rise in unemployment, 
was the worst hit in March. 
Numbers out of work in the 
region. Including greater Lon- 
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don, rose by an adjusted figure 
of 7,600, pushing the unemploy¬ 
ment rate to 8^ per cent from 
8.7 per cent. 

In February the index of 
average earnings across the 
economy rose by an underlying 
7.23 per cent compared with 
the same month last year. The 
equivalent figures for manufac¬ 
turing and sendees were 7.75 
per cent and 7 per cent respec¬ 
tively. In each case the figures 
did not change from the com¬ 
parable numbers for the year 
to January. 

Other employment-related 
figures included: 

• Vacancies in jobcentres rose 
by a seasonally adjusted 3,200 
in March to 127,500. The past 
six months have seen an aver¬ 
age monthly increase of 3,500. 

• The workforce in employ¬ 
ment in December last year 
was 2537.000, a fall of 226,000 
in the final quarter and a 
reduction of 997,000 for Lhe 
whole of 1991. 


Co-op checkout staff awarded 6.8% rise 


By Michael Smith, 

Labour Correspondent 

ABOUT 30,000 checkout 
operators employed by the Co¬ 
operative Union are to receive 
a rise of 6.8 per cent after 
a review of wages aimed 
in part at eradicating alleged 
pay discrimination against 
women. 

The increase is part of a 
pgrfrggA for 70,000 shop, cleri¬ 
cal, transport and catering 
workers which will add £50m 
to the Cooperative stores' pay 
bill in a frill year. It is being 
recommended by Usdaw, the 
shepworkers’ union. 

The proposed deal, which 

incorporates a nn u al rises, pro¬ 


vides a guaranteed basic mini¬ 
mum increase, excluding unso¬ 
cial hours payments, of £5 a 
week or 12 per cent, whichever 
is the higher, for all full-time 
adult workers. This compares 
with an inflation rate of 4 per 
cent 

With the simultaneous intro¬ 
duction of a new grading struc¬ 
ture for retail employees, 
most will receive bigger 
rises. 

The revision of the pay struc¬ 
ture is similar to exercises 
undertaken by other retail 
employers including Tesco and 
J. Salisbury in recent years. 
All have wanted to guard 
against claims from female 
employees that they were 


doing work of equal value 
to groups of predominantly 
male workers but were paid 
less. 

Other retailers paid out more 
following their reviews. How¬ 
ever, most changed their grad¬ 
ing structures at a time when 
inflation and pay settlement 
levels were considerably 
higher. 

The rise takes the pay of the 
Conop's checkout operators to 
£135.52 for a 39-hour week. 
When allowances for unsocial 
hours are stripped out this 
translates into an hourly rate 
£3.34- 

This Is below the minimum 
wage of £3.40 an hour which 
the Labour party would have 


introduced from next year if it 
had won the general election. 
By next year, however, when 
the minimum wage would 
probably have been introduced, 
the Co-op rates will rise above 
£3.40. 

Wages of clerical workers 
will rise from £135.61 to £14L31 
and those of store managers 
from £341.26 to £-355.59. Mr 
Frank Dugdale, chief industrial 
relations adviser of the Co-op¬ 
erative Employers' Associa¬ 
tion, said the package would 
keep workers in the main¬ 
stream of employment benefits 
in the high street 

Usdaw said the aim of non- 
discriminatory grading struc¬ 
ture had been achieved. 
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Agents set to call in assets of Gooda Walker Names 


By David Barchan) 
and Richard Lapper 

AGENTS are likely to begin calling 
in funds lodged by Names in the 
troubled Gooda Walker and Devon¬ 
shire Syndicates next week, follow¬ 
ing a court judgment on Thursday. 

Mr Andrew Pincott, of solicitors 
Elbome Mitchell, which represented 
76 Lloyd's agents in a case brought 
against them by 820 Names, said: 
“The cash nails wHi go ahead. There 


is no doubt about that." The Names 
- Individuals whose assets support 
insurance underwriting - were 
seeking injunctions to prevent 
Lloyd's drawing down the deposits 
which Names must deposit when 
they join the market. 

Few expressed surprise at the 
court's decision. "We only ever 
thought there was a modest chance 
of our legal action succeeding," said 
Mr Alan Porter, deputy chairman of 
the Devonshire action group. 


Over 3,000 Names on four syndi¬ 
cates formerly managed by the 
Gooda Walker agency are worst 
affected. Managers of the syndicates 
have made little progress in collect¬ 
ing ElOlm - called for at the begin¬ 
ning of March. The money is needed 
to pay insurance losses incurred in 
the 1989 and 1990 underwriting 
years. 

The Names, represented by Mr 
Michael Freeman, argued the cash 
calls were "improper”. But Mr Jus¬ 


tice Seville ordered them to be paid. 
Mr Freeman said the Names took 
heart from the fact that Lloyd's - 
which joined the members’ agents 
as a second defendant - was 
refused costs. 

An appeal was unlikely. But the 
case would now be transformed into 
a “substantive action for damages 
and loss". 

Mr Pincott described the ruling as 
a benchmark verdict. “It establishes 
that calls will proceed unless they 


are dishonest or made for improper 
purposes,” be saicL 

Mr David Coleridge, chairman of 
Lloyd's, welcomed the judgment: 
“The primacy of this principle 'pay 
now, sue later 1 has been upheld." 

Nevertheless, the decision will 
not prevent other efforts to obtain 
injunctions. Mr Alfred Doll-Stein- 
berg, chairman of the Gooda Walker 
Action Group, said last week he 
would take action before the end of 
the month. Separately, another 


group of Names - being organised 
by an American lawyer, Mr Andrew 
Grossman — is seeking injunctions 
on the grounds that the loss-making 
spiral reinsurance contracts entered 
into by Names could contain flaws 
which enable Names to apply to 
have them set aside. 

- Names who have suffered said 
yesterday that they were not sur¬ 
prised by the High Court ruling, 
and would step up the work of 
action groups which coaid start 


legal proceedings for breach 
of contract and negligence. 

As for the P"al outcome. Names 
hit by the cash calls are generally 
realistic about the slimness of their 
chances of retrieving the situation. 
“We are fairly confident that there 
will be some sort of market settle¬ 
ment but the people who have been 
slaughtered will not be rescued," 
said Mr Richard Platts, a retired 
university lecturer and a member of 
the troubled syndicates. 


Euphoria succumbs to hard currency reality 


Peter Norman 

looks at the 
change of 
mood in the 
money markets 

B RITAIN'S interest-rate 
euphoria proved short¬ 
lived. Hopes that Mr 
John Major's winning of a 
fourth term of government 
might be followed by a swift 
fall in borrowing costs have 
been dashed. 

Events on the money mar¬ 
kets since last week's election 
victory suggest that the gov¬ 
ernment is in no rush to lower 
rates. Once it is, it will find its 
power to determine interest- 
rate policy is limited. 

UK membership of the Euro¬ 
pean Monetary System pro¬ 
tected sterling from specula¬ 
tive attack in the election 
campaign. But the EMS is now 
more likely to be blamed for 
preventing the government 
from bringing interest rates 
more into line with the coun¬ 
try's needs. 

Bank base rates, which have 
been stuck at 10.5 per cent for 
more than six months, are 
unusually high given that the 
UK is struggling to get out of 
its longest recession since the 
1930s and that inflation, as 
measured by the retail prices 
index, has fallen to a year-on- 
year rate of 4 per cent 
Yet the chances of a big cut 
are slim, and will remain so 
w hile Germany’s Lombard rate 
stays at the 9.75 per cent fixed 
in December when the Bundes¬ 
bank announced a 0.5 percent¬ 
age point increase In Ger¬ 
many's key Interest rates. 

Germany still provides the 
anchor currency for the EMS, 
in spite of a surge of inflation¬ 
ary pressures since unification. 
The view In the Treasury is 
that the present 0.75 per cent 
differential between UK and 
German short-term interest 
rates is small by historic stan¬ 
dards. making a cut in UK 
rates less likely in the absence 
of lower German interest rates. 

A modest 0.5 per cent cut In 
UK base rates cannot be ruled 
out, however. The authorities 
have been waiting to see how 
sterling settles down after the 
election. The chances of a rate 
cut could increase if sterling 
continued to strengthen and 
moved above its DM2.95 cen¬ 
tral rate in the EMS exchange 
rate mechanism. 

So far, the Bank of England 
has displayed no enthusiasm 
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for a cut. In response, the 
three-month interbank rate, 
which often acts as a guide to 
base rate movements, was only 
slightly below base rate at 
about 10% per cent this week. 

During the election cam¬ 
paign Mr Norman Lament, the 
chancellor, made clear that he 
accepted the constraints 
imposed by UK membership of 
the ERM. He said that histori¬ 
ans would probably say that 
Britain joined the ERM at a 
very difficult period. 

But the chancellor nailed his 
colours to the ERM mast when 
he told a group of Birmingham 


businessmen that it was pro¬ 
viding Britain with greater 
price stability, which would 
help the international competi¬ 
tiveness of UK industry. 
Although in many ways a 
Euro-sceptic, Mr Lamont 
dearly regretted Britain's non¬ 
membership of the ERM over 
the past decade. It would have 
helped the UK "enormously" in 
keeping inflation under con¬ 
trol, he said. 

Britain’s ability to cut base 
rates from 15 per cent at the 
time of ERM entry - and not 
to follow the majority of Ger¬ 
many's ERM partners in rais¬ 


ing rates following the German 
move in December - is 
regarded in the Treasury as an 
achievement in itself. The dan¬ 
gers for the UK of lowering 
interest rates to the German 
level or below were highlighted 
by France's experience at the 
end of last year, when the 
Bank of France was forced to 
raise its money market inter¬ 
vention rate to 9.6 per cent 
from 9.25 per cent following 
the Bundesbank’s tightening of 
policy. 

Nor does the Treasury 
believe that sterling interest 
rates would fell below German 


rates If the pound quit the 
ERM. It points out that since 
1979 there has only been one 
very brief period - in 1981 - 
when UK short-term rates were 
lower than German ones. That 
was after two years when ster¬ 
ling had been unexpectedly 
strong, allowing it to build up 
credibility in financial mar¬ 
kets. A strong pound is an inte¬ 
gral part of the UK’s counter¬ 
inflation policy. 

With an open economy such 
as Britain’s, the Treasury can¬ 
not risk the Imported inflation 
that might arise from a 
US-type policy of cutting inter¬ 


est rates sharply and'tolerating 
currency depreciation. 

Such policies can also have 
unwelcome effects if bond mar¬ 
kets sense an inflationary dan¬ 
ger. While the US federal funds 
rate has been cut to 3.7? per 
cent, US bond yields are sub¬ 
stantially higher. The US Trea¬ 
sury 10-year bond currently 
yields 7.33 per cent while yields 
on a comparable UK govern¬ 
ment bond, at about 9. IS per 
cent, are below base rate. 

Another telling argument 
against an early and sharp cut 
in UK interest rates is political, 
Mr Major has won an election 


victory in spite of the recession 
that followed the post-election 
boom of 1988. A government 
priority now will be to bring 
the electoral- and economic 
cycles back Into synchronisa¬ 
tion so that the Conservative 
party does not have to fight 
the next election in similarly 
unfavourable circumstances. 

Before embarking on signifi¬ 
cant interest-rate cuts, there¬ 
fore, the government may waft 
until Germany starts to lower 
its rates. Ihdeed, German 
money market rates this week 
have been indicating no 
change for at least six months. 


North Sea 
gas project 
to go ahead 

By Deborah Hargreaves 

CONOCO, a subsidiary of 
DuPont, the US group, and 
Total Oil, the French resources 
group, have been given 
approval for a £400m gas proj¬ 
ect in the North Sea in a devel¬ 
opment that could open up 
large additional reserves in the 
area. 

Conoco estimates that poten¬ 
tial gas reserves around the 
new development, which is 
180 km off the Lincolnshire 
coast, are as high as 2 . 000 bn 
cubic feet. 

The two companies plan to 
develop separately the Cals ter 
and Murdoch gas fields in the 
southern part of the North Sea 
and build a gas gathering and 
pipeline system as a joint ven¬ 
ture. Las mo, Arco and Cana¬ 
dian Gxy are minority partners 
in the project. 

Caister is estimated to con¬ 
tain 320bn cu ft of gas and 2m 
barrels of gas condensate and 
Murdoch has reserves of 300bn 
cu ft and 3.5m barrels of con¬ 
densate. 

Gas from the complex will 
start to flow in the last quarter 
of naxt year, reaching a peak 
in 1994 of 300m cu ft a day. The 
pipeline system will have 
capacity to carry 750m cu ft of 
gas a day and will be able to 
link with new discoveries In 
the area. 

Caister gas is already sold 
under contract to National 
Power, the electricity generat¬ 
ing company, and negotiations 
are at an advanced stage on 
the sale of gas from the Mur¬ 
doch field to the UK industrial 
market. 


Major will be urged to 
hold Scottish referendum 


By David Owen 

LEADERS OF the Scottish 
Constitutional Convention are 
to call on Mr John Major, the 
prime minister, to hold a refer¬ 
endum on Scotland's future. 

The move, announced after 
yesterday's meeting of the con¬ 
vention's executive committee, 
follows the general election in 
which the Tories increased 
their total of Scottish seats to 
11 while receiving 25 per cent 
of the vote north of the border. 

It comes less than a week 
after the Labour party in Scot¬ 
land challenged Mr lan Lang, 
the Scottish secretary, to hold 
such a referendum. 

Leaders of the convention, 
which includes Labour and the 
Liberal Democrats, will make 
fresh overtures to the Conser¬ 
vatives and the Scottish 
National party, both of which 
have boycotted the convention 
since it was founded in 
1989. 


According to Canon Kenyon 
Wright, executive committee 
chairman, the convention's 
model for a devolved parlia¬ 
ment within the UK with lim¬ 
ited tax-raising powers has 
been “put on one side for a 
while". 

Canon Wright suggested Mr 
Major’s appointments to the 
Scottish Office indicated he 
was trying to be accommodat¬ 
ing. What would most endan¬ 
ger the union would be an 
attitude that present constitu¬ 
tional rales were unbreakable, 
he said- 

Earller, Sir David Steel the 
former leader of the Liberal 
party, urged the government to 
consult other parties about 
holding a referendum, saying 
Mr Lang had not ruled this 
out. 

• Sir Patrick Mayhew. North¬ 
ern Ireland secretary, prepared 
the ground for restarting 
"round-table" talks on the 
province's future yesterday 


with leaders of the nationalist 
Social Democratic and Labour 
party and the cross-community 
Alliance party. 

He will meet Irish ministers 
in the next two weeks, after 
which a gap in Anglo-Irish con¬ 
ferences Is expected to be 
announced - paving the way 
for the resumption of the talks 
which were suspended before 
the UK general election. 

• The Earl of Arran, formerly 
at the Ministry of Defence, is to 
become a junior minister at the 
Northern Ireland Office, it was 
announced yesterday. He is 
replaced at the MoD by farmer 
Tory MP Viscount Cranbome, 
who becomes a life peer. 

His appointment completes 
the prime minister's post- 
election ministerial shuffle. 

• Mr Malcolm Bruce, the Scot¬ 
tish Liberal Democrat leader, 
is to stand down from the 
post Nominations for the elec¬ 
tion of his successor close on 
May 15. 


Boost for 
mortgage 
rescues 

By David Barchard 

MORTGAGE rescue schemes 
have been given a fresh boost 
by a decision of the Building 
Societies Commission, the 
industry watchdog, to allow 
societies to take part in syndi¬ 
cated loans on property. 

The move allows societies to 
lend jointly to housing associ¬ 
ations which want to buy flats 
and. houses from the public 
sector. Thai wifi enable risk to 
be spread between several 
societies. 

The new power comes into 
force on June 1, bat only soci¬ 
eties with assets of more than 
£lOOm - about 60 of the total 
90 societies - will be allowed 
to use it. Approval from their 
annual general meetings will 
be required, bat that Is not 
expected to prove a cause of 
delay as most such meetings 
are to be held in the next two 
months. 


Many offices ‘do 
not meet needs’ 


By Vanessa Houlder, ' 
Property Correspondent 

MANY OFFICES built during 
the late 1980s do not fully meet 
occupiers' needs, according to 
a report by Debenham Tewson 
Research, a property adviser. • 

The report says companies 
seeking to relocate are often 
faced • with an ‘inadequate 
choice which forces them to 
make compromises. 

Mr Stephen Webster,, a direc¬ 
tor of Debenham Tewson 
Research, says: “Even in 
today's market, office oversup¬ 
ply turns out in many cases to 
be illusory." The figures on 
overall supply mask gaps in 
the market in terms of and 
quality of buildings, he says. 

“Much of that which has 
been built by the development 
industry does not fully meet 
occupiers’ requirements, either 
in terms of location or specifi¬ 
cation," he adds. 

The researchers examined 


the property, market In the 
north western sector of 4he 
M25, where there is-an appar¬ 
ent abundance of . empty office 
space. It found that.30 compa¬ 
nies which 'had. decided: to 
move to the area had difficulty 
in finding ideal premises. 

Although the companies 
were usually satigffcvf with the 
amount of .space, the cost of 
the building and the quality of 
finish,'theymade compromises 
on factors including air. condi¬ 
tioning, parking spaces and the 
architectural quality of the 
building. - •. 

The report says developers 
carried, outinadequate 
research into the needs of their 
tenants. Speculative develop¬ 
ments are also-handicapped by 
the need totter for as wide a 
range of potehtial occupiers as 
possible. 

Office DemmuL Choice and 
Compromise. Debenham Tew¬ 
son Research , 44 Brook Street. 
London:W1A 4AC. Free. 


The party is finally over for campaign workers 


By David Owen 

NO SOONER has the race for 
seats at Westminster ended 
than the race to cut costs is 
under way. 

After nearly 18 months of 
extravagant electioneering all 
three main political parties axe 
scrambling to get their costs 
under control 

Mr John Major’s “battle bus" 
is back in mothballs and every¬ 
thing from mobile phone rein¬ 
forcements to the campaign 


aircraft have been returned to 
their rightful owners. 

But, above all. the staff 
reductions have started. Mrs 
Gillian Shephard, the new 
employment secretary, may 
look in vain for “glimmers of 
hope" in the April and May 
unemployment figures if 
trends among political workers 
are any guide. 

The Labour party is engaged 
on arguably tbe severest 
retrenchment, issuing redun¬ 
dancy notices to between 90 


and 95 staff around the country 
who were hired on temporary 
contracts over the past two 
years. 

Those receiving notices 
include Mr David Hill, 
Labour’s director of communi¬ 
cations - although in his case 
the contract is likely to be 
extended. The party said: “We 
are not proposing to move 
ahead in three weeks' time 
without a director of communi¬ 
cations." 

All told. Labour is aiming to 


reduce numbers to less than. 
200 around the country from 
about 300 at the height of the 
campaign. Tbe cash-strapped 
party is expected to run a tight 
ship in the aftermath of the 
election, operating with fewer 
staff than it had on the books 
two years ago. . On a more posi¬ 
tive note, the party said it had 
stayed within its election bud¬ 
get and grossed more than £3m 
from its fund-raising activities 
during the campaign, 
it made a profit from escort¬ 


ing journalists on Mr Neil Kin- 
nock's energetic campaign 
tour. Many newspapers, haring 
paid more than £5,000 for the 
privilege of accompanying the 
Labour leader, will not be sur¬ 
prised by this. 

At Conservative . Central 
Office numbers will be whit¬ 
tled down to a core staff of 150 
from 335 during the election 
campaign, as volunteers 
depart. Several longstanding- 
employees will also take 
advantage of a natural break to 


move or return to Ci^ firms or 
lobbying. The focus of activi¬ 
ties wifi switch from- commum- 
cations to-research .t . 

The Liberal. Democrats wifi 
part company with most.of 
their workers hired on tempo¬ 
rary contracts, although the 
-party will try to.ensure that no 
full-time -employees lose'their 
jobs. l_\ ■ • v '. 

A review of staffing- at West¬ 
minster, and party headquar¬ 
ters is to be undertaken , in tbe 
next month. 


Fimbra 
acts 
Renton 
arrest 

WAVERLEY Fund 

Management, the private-client 
arm of unit' trust managers 
Waverley Asset Management, 
has been suspended by regula¬ 
tors after one of its directors, 
Mr Kenneth Renton, was 
arrested and charged at City of 
L oprinn magistrates' court on 
Thursday with obtaining 
£l_55m by deception, Norma 
. Cohen writes. 

Mr Renton, who.'resigned as 
a director- of Edinburgh-based 
Waverley Asset Management 
on February 6, was also a 
director of Wentworth Invest¬ 
ment Services. On Wednesday 
Wentworth was suspended by 
Fimbra. the financial advisers’ 
regulatory body, in connection 
with the alleged disappearance 
of £4.5m from four investors. 

It uL-not. clear how much 
investors' money is said to be 
missing from either of the two 
firms. Although Mr Renton 
was a director at Waverley, a 
holding company for several 
investment businesses, he was 
said to have bad responsibility 
for only the private-client busi¬ 
ness. Waverley has been wind¬ 
ing down its. private-client 
business for some time and 
had about £Im odder manage¬ 
ment, according to in official 
there. It is believed that all of 
those binds are. missing.. 

Meanwhile Waverley’s other 
businesses, which include the 
management : of quoted unit 
trusts, are under review by 
finro and Lautro, self-regulat¬ 
ing; bodies. to which Waverley 
belongs. The company said yes- 
- terday that it had not received 
notification of -any official 
investigation,, although "dis¬ 
cussions withTmro have" natu¬ 
rally taken place following the 
arrest of Mr Renton”. 

. There, is no. suggestion that 
other directors of Waverley 
knew of Mr Renton's alleged 
activities nor that other busi¬ 
nesses have-been affected. Reg¬ 
ulators are due to meet the 
directors oh Tuesday. 

Adviser 

suspended 

FIMBRA. the financial advis¬ 
ers' regulator, has suspended 
Securicare Financial Consul¬ 
tants of Ilford, Essex, and Mr 
Barry Lehaney, the firm’s 
owner. 

The firm Was authorised to 
give investment advice and to 
arrange transactions but hot to 
handle clients’ money. 

N-station 
stays shut 

NUCLEAR Electric; the state- 
owned nuclear power utility, 
wifi have to carry out more 
safety, work on ffcs 'Trawsfyn- 
ydd station in north Wales 
before the safety authorities 
will allow it to restart" : ' 

The station has been shut 
down for 15 months because of 
concern about, embrittlement 
in its ageing Magnox reactors. 
The utility "said' on Thursday 
that the Nudear Installations 
Inspectorate had not accepted 
the case for retuming.the reac¬ 
tor to service, for. six months. 

Pilot blamed 
for rig crash 

A HELICOPTER crash on a 
North Sea oil rig which ' killed 
six men in July 1990 was tbe 
.pilot’s fault, an inquiry report 
ruled yesterday.: .. . 

-. The .helicopter, bit a- crane, on 
the Shell oil installation Brent 
Spar and plunged- into the, sea 
k i llin g the pilot, his co-pflbt 
and'four oilmen. Sheriff Doug¬ 
las Risk said Captain' David 
Anderton made his approach 
in such a. way that the tail 
rotor was pointing .towards the 
crane, which was • out. of his 
Sight. 

Public deficit 

PUBLIC-SECTOR finances 
deteriorated by a record £ 6 . 4 bn 
In March as big increases in 
government spending and 
weaker tax revenues led to 
higher, borrowing. The 
monthly figure, the highest 
since records began, brought 
the public, sector borrowing 
requirement for the fiscal year 
tomSbn. 
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Spring fever 
in London 


AT FIRST sight, Mr John Major 
knows something that the rest of 
us don't. Not only was his political 
self-confidence triumphantly vin¬ 
dicated, but the British economic 
recovery he has been forecasting 
for so long started just when 
everyone had given up believing 
in it. The figures rem ained grim 
up to polling day; but in the week 
since we have learned that output 
rose in February, and unemploy¬ 
ment almost stopped rising in 
March. 

The prime minister will have 
been less pleased with news that 
producer prices and average earn¬ 
ings are still rising quite strongly; 
more has been expected of ERM 
discipline. But the stock market, 
now taking a rosy view of every¬ 
thing, has no doubt concluded 
that price rises show industrial 
confidence, while higher earnings 
are a strong foundation for rising 
consumer demand. Against this 
apparently improved economic 
background, the 10 per cent rise In 
equity values since the surprise 
Conservative victory looks like 
sobriety itself. 

Investors with long memories, 
however, will know that there is a 
standard contrarian response to 
election results, especially to an 
unexpected result: buy on a 
Labour win, sell when the Tories 
come back. The market stages an 
instant funeral or celebration, and 
then relapses to its previous trend. 
That conventional wisdom is sup¬ 
ported by any long-term chart of 
moving average share prices: 
there is almost no sign of changes 
of government. However, this for¬ 
mula has no clear message at this 
stage, for by Thursday the market 
had fully recovered its underlying 
trend, but had not yet overshot it. 

Economists have their own way 
of dampening high spirits, as is 
their drear; habit: don’t extrapo¬ 
late figures for a single month, 
and do look at the fine details. 
This changes the picture quite 
drastically. On the three-month 
moving average, output was still 
falling in February, while the 
unexpectedly good unemployment 
figures for March simply balanced 
the unexpectedly bad ones the 
month before. There is also evi¬ 
dence that some planned lay-offs 
were postponed in March to avoid 
the election season. 


Darwinian process 
Output prices are a matter of 
detail, not trend. All the bounce 
was in one sector - drink and 
tobacco. This suggests that in the 
UK, as in the US, these industries 
are offsetting the decline In 
demand for their products by 
pushing up prices aggressively. It 
is a rise in the cost of addiction, or 
the wages of sin. This is one way 
to confront weak markets, and has 
interesting implications for equi¬ 
ties in these sectors, but says 
nothing at all about confidence in 


general 

The rise in the wages of work 
reflects quite a different response 
to demand weakness, and may be 
the real good economic news this 
Easter. This is the first British 
recession in living memory in 
which productivity, especially in 
manufacturing, has gone on rising 
while output fell. This is partly a 
Darwinian process, as the least 
efficient companies close down, 
but also shows positive progress, 
shown most spectacuariy last 
week in Rover’s Japanese-style 
labour agreement - “a greenfield 
agreement on a brownfield site", 
as the management proudly 

plalmeri. 

Employers have been achieving 
improvements which would have 
been regarded as unbelievable not 
long ago, and have been happy to 
reward labour for its cooperation. 
This may raise the ‘'going rate”, 
and so push up costs and prices in 
less exposed parts of the economy, 
especially in the service indus¬ 
tries. The bad news is that the 
resultant inflation numbers will 
persuade the government that it 
must squeeze for the indefinite 
future - when the banks are 
already applying all the restraint 
that even a puritan could demand. 
But the good news is that manu¬ 
facturing industry may be better 
able than the Labour party's 
devaluationists imagine to live 
with a demanding exchange rate. 


Merciless squeeze 

The good-news bad-news story 
really describes the British out¬ 
look very well: high wages but 
high unemployment; good profits 
for the efficient but a merciless 
squeeze on the indebted; a fairly 
sluggish growth in domestic 
demand, but inviting costs and 
labour relations for foreign compa¬ 
nies seeking new capacity. Mem¬ 
bership of the ERM is thus work¬ 
ing in unexpected ways, doing less 
than expected to cut inflation, but 
speeding up the internationalisa¬ 
tion of tire UK economy. That may 
in the long run be the best news of 
all for investors, for it suggests 
that UK shares will steadily rise 
above their high-yielding, poor-re¬ 
lation status in world markets. 

But there are two cautions. 
First, most British companies 
must more fully earn the divi¬ 
dends they are aready paying. Sec¬ 
ond, it takes two or more to con¬ 
verge. While Wall Street is testing 
new highs as a real though proba¬ 
bly undramatic economic recovery 
is confirmed, Tokyo has lowered 
the international target as dramat¬ 
ically as anyone could wish. The 
collapse there has not yet spread 
internationally, as pessimists have 
expected - indeed, Tokyo funk 
money may be helping to support 
London and New York. But the 
dust cloud is likely to obscure 
long-term propsects for some time 
yet. 


"It is coverage wanting humanity, 
common sense and. not incidentally, 
news. It is as if the plague of post¬ 
modernism had infected the news¬ 
rooms of our greatest newspapers.'' 

- Ward Just, veteran foreign corre¬ 
spondent and author, writin g in the 
Washington Post. 


*That is the first positme thing roe 
read or heard about /dm this year." 
- Anne Nesbet, lecturer at the Uni¬ 
versity of Colorado, on being told 
last week a mildly complimentary 
anecdote about BUI Clinton. 


Mud-slinging 
turns the US off 


I t is now a cliche to describe 
this American election year 
as one of great political disaf¬ 
fection. Usually the blame is 
assigned somewhere between 
the magnitude and intractability of 
the problems facing the country 
and the shortcomings of those who 
want to lead it Though the prob¬ 
lems of earlier times might be com¬ 
parable, nobody of sound mind will 
riajrn that George Bush or wifi Clin¬ 
ton and possibly H Ross Perot are 
reincarnations of George Washing¬ 
ton, FDR and possibly Theodore 
Roosevelt 

But the question is whether 
responsibility for this sad state of 
alienation might also extend to the 
fourth estate, the presumed great 
intermediary between the problem 
and the solution. There is more to 
this than standard journalistic 
angst, for it really is the stuff of 
everyday conversation from Maine 
to California. 

In Britain. Neil Kinnock believes 
Labour’s defeat was in good mea¬ 
sure attributable to the Tory press. 
Right or wrong, nearly four out of 
five eligible Britons cast a ballot By 
contrast, the US does not have an 
ideological mass media and yet bar¬ 
ring a remarkable reversal of all 
known trends, this November fewer 
than one In two wifi bother to vote 
for a president. 

Even if this comparison fafiw to 
take full account of differing politi¬ 
cal and social structures, it is hard 
to deny the correlation between the 
chang in g face of the US media and 
the engagement of the public in 
political life. 

The case for the prosecution can 
be briefly put; the media's long 
adversarial tradition of hard report¬ 
ing and Tnn rtr-T -ulring , which claimed 

mighty scalps from Boss Tweed, the 
the 19th-century Tammany Hall 
boss in New York, to Richard 
Nixon, and which made its share of 
mis takes as well, cannot but be con¬ 
trasted with today’s tendency to 
presume wrongdoing about any¬ 
body even contemplating entering 
the public domain, either politically 
or in any other capacity. Some¬ 
where in the wash, the necessary 
conveyance of conventional news 
gets lost 

The politicians are not the only 
ones under the gun. Last week 
Arthur Ashe, the retired tennis 
player, was "outed" as an Aids suf¬ 
ferer by USA Today newspaper. 
There was also an extraordinary 
investigation by the Washington 
Post into the detailed deliberations 
of the Noriega trial juxy, focusing 
not merely on why they disagreed 
but who disagreed with whom. 

The media justification in both 
cases, as with its scrutiny of the 
politicians, is that Mr Ashe was 
already a public figure while the 
Noriega jury de facto became a col¬ 
lective one. The New York Times 
argued that raising consciousness 
on Aids mattered more than any 
right Mr Ashe had to privacy. Simi¬ 
lar logic was applied universally to 
the Noriega trial, with the sanctity 
of jury deliberations considered sec¬ 
ondary to the public’s “right to 
know”. The line from the Clarence 


Political disenchantment can be linked to 
the role of the media, writes Jurek Martin 



Thomas hearings and the Kennedy 
Smith and Tyson trials is clear no 
stone gets left unturned. 

Mr Clinton knows now that he 
can have no secrets. Russell Baker, 
In one of his more semi-serious col¬ 
umns in the New York Times, 
argued that Mr Clinton had been 
battle-hardened by the experience, 
especially In New York. The more 
common view is that the pursuit of 
his private and public life, rather 
than his policies, has seriously 
weakened his candidacy 

Time ma gazine, for example, this 
week devoted its cover story not to 
why be won three primaries, but to 
why he is not trusted. Time’s poll¬ 
ing sample of 937 opinions was evi¬ 
dently considered a more important 
diagnostic resource than the 
approximately 820,000 who actually 
voted for Mr Clinton on April 7. The 
American media’s reflex faith in 
polling has yet to be undermined by 
evidence from across the Atlantic. 

Switching its targets, but not rais¬ 
ing its standards, last week ABC 
News reported without a shred of 
broadcastable evidence that the 
house of Jerry Brown, when gover¬ 
nor of California, might have been 
used for parties, in bis presence or 
not, at which narcotics might have 
been consumed. His rejoinder - 
“Anyone who knows me knows I 
don’t give parties” - paled into 
insignificance compared with a pre¬ 
sumed past sin. 

Going for the front-runner is an 
old game. Mr Brown is not alone in 


arguing that it was the media who 

anointed Bill Clinton favourite in 

tiie first {dace, long before anybody 
voted anywhere. It was thus placed 
under a particular obligation to 
scrutinise and dispatched squads of 
reporters to Arkansas. It follows 
that once Mr Brown won the Con¬ 
necticut primary, he became eligi¬ 
ble for the full treatment So, for a 
while, did Pat Buchanan on the 
Republican side, though it may also 
be the case that, as a media man 
himself, he was treated rather 
gently in the beginning. 


B y this logic, President 
Bush should be next. 
The proven involve¬ 
ment of his son, NdL in 
a savings and loan scan¬ 
dal appears far worse than any con-, 
flict of interest, still totally 
unproven, involving Mrs Hillary 
Clinton and her Arkansas law firm. 
And if Mr Clinton strayed from the 
marital bed, there are plenty of 
rumours the president has, toa 
But it is also considered axiom¬ 
atic that the Bush people stand 
ready to feed the media even more 
dirt to use against Mr Clinton, 
should he win the nomination, to 
the point that the Willie Horton 
commercials that laid Mr Michael 
Dukakis low in 1988 wifi this year 
be reckoned tame enough to show 
on children’s television.. The only 
contrary argument is that, the Bush 
people know the Clinton camp has 
dug up dirt on the president, thus 


Only CNN is substantially increas¬ 
ing its election budget this year. 

One result is the soundbite. In 
1968 , a cco r ding to one delicious sur¬ 
vey. tiie average time given to Rich¬ 
ard Nixon and Hubert Humphrey to 
get over a point was seconds. In 
1988, this has dropped to 92 sec¬ 
onds, for Mr Bush or Mr 

Dukakis to say “friends. Ramans, 
countrymen, lend me your ears" 
Bp d not a word morel 

A second consequence Is the 
growing tendency to see paid politi¬ 
cal "attack ads" as newsworthy in 
themselves, because they are com¬ 
posed of soundbites, professionally 
TTinrte and save a bit of work. Curi¬ 
ously. the experience this year is 
that negative advertising may be 
ineffective. It certainly hurt Tson- 
gas in Florida, Brown in New York 
and Buchanan in Georgia. 

Television, itself the developer of 
the cult of the personality, has also 
made writing journalists into celeb¬ 
rities. No hack worth his or her salt 
in Washington is complete without 
a regular television or radio outlet 
Candidates cannot escape either. So 




creating an unedifying stand-aft 
This prospect has already been fully 
aired in the media: : 

So what is op? Like most changes, 
the US media has not transformed 
itself overnight Among many evo¬ 
lutions, it has become more 
national less parocftiaL USA Today 
is a ubiquitous publication; both the 
New York Times and -Los Angeles 
Times, tiie best of east and west 
now have national editions, In an 
atmosphere of more intense compe¬ 
tition, the temptation to run. with 
tire story rather than check or edit 
it grows. 

The relationship between the 
writing press and television, once 
characterised by an essential reli¬ 
ance for information by the latter 
on the former, has shifted: No lon¬ 
ger is it vfrtoafly. automatic that 
whatever appears, on the front 
pages of theleadfrxg newspapers 
wifi appear on that evening’s TV 
national news. TV sets tiie agenda . 
more. ’ 

Now the news divisions of the 
three main networks, CBS,. NBC; 
and ABC, are in relative decline. 
They face competition not' only 
from brash, smart and round-the- 
clock CNN but from their affiliate 
stations, which have prevented the 
extension of the national news from 
its current 3&minute format, prefer¬ 
ring local news and entertainment, 
the two often indivisible. This year 
NBC is pooling its convention coy-. 
erage with public broadcasting,, tiie 
chronic poor cousin, to save money. 


Clinton and Brown find it politi¬ 
cally necessary to appear on the 
Phil Donahue show, normally 
devoted to matters typically 
addressed fa the sort of supermar¬ 
ket tabloid which paid Gennifer 
Flowers to say what she wanted. 

What the public senses is the 
absence of any consistent attempt 
to a fldwxiQ the issues really bother¬ 
ing the country. This is now a com¬ 
plaint of the left as well as the 
right, which has long thought all 
hut its own media a liberal coven. 
Last week, the University of Colo¬ 
rado put on its anrmfli world affairs 
conference in Boulder, as good an 
event as any to test the liberal Zeit¬ 
geist Almost without exception, 
panellist after panellist including 
several self-flagellating journalists, 
. denounced the trivlalisation of the 
media. 

To some this was yet another 
adverse reflection on the isolation 
of Washington, seen, in media as in 
politics, as an Incestuous place. To 
others it reflected the inability or 
unwfllingess of television to portray 
complex - issues and the disinclina¬ 
tion of the writing press to fill the 
substantive gaps left by television. 

. And yet there is In the newspa¬ 
pers, and occasionally on television, 
no lack of analysis of what is wrong 
with tiie social and political febric 
of the US-. A Washington Post series 
by Dale Russakoff this week on the 
destruction of the dreams and pros¬ 
perity of a Pennsylvania steel town 
is Pulitzer prize-worthy stuff, as, by 
universal ■wiann - was a compara¬ 
ble exmdse late last year by the 
Philadelphia Inquirer. 

Nor is all political reporting and 
commentary, devoid of content, on 
TV as well as in the print. To watch 
Robin MacNefl, of the MacNeil-Leh- 
rer programme, grill Clinton, and 
Brown together on foreign policy 
- last, month was to learn a lot For 
anyone interested in the political 
process, iha writings of R W Apple 
Jnr. David Broder, Richard Cohen 
and a dozen others ate mandatory 
and readily available, .many syndi¬ 
cated nationwide. 

But too often neither seen nor 
heard, and that is a problem. Ward 
Just writing from Paris, Is probably 
doser to Boulder than he knows 
when he writes: “This is what is 
going on; the fourth branch of gov¬ 
ernment powerful, numerous, smug 
and prurient protected by its own 
constitutional amendment, is 
behaving like a gang, of arrogant 
rich kids in an out-of-town saloon, 
where anything goes and .no one 
prosecutes.” Which is precisely 
what the public is also saying about 
its politicians. 
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MAN IN the News: Sir Brian Jenkins 


Cheerleader 
for the City 


E ach autumn, a Lord Mayor 
of London comes and goes, 
and few outside the ornate 
Mansion House much care 
- or even notice - unless the tri¬ 
corn hat, lace and gold chain catch 
the corner of the television screen 
during the chancellor’s or prime 
minis ter’s annual speeches to the 
City. 

Not so with this year’s incum¬ 
bent. Sir Brian Jenkins, London's 
664th Lord Mayor, is hardly a 
household name, but he has done 
more to put the City Corporation on 
the map than most of his predeces¬ 
sors. This week he won plaudits for 
his calm and efficient direction of 
operations after the bombing of the 
Baltic Exchange; last month he 
launched a high-profile campaign to 
make London home to the proposed 
European Central Bank - a deli¬ 
cate mission, given Mr Major’s deli¬ 
cate balancing act on European 
Monetary Union. And since taking 
office five months ago he has pub¬ 
licly lambasted Labour’s now-redun¬ 
dant plans to abolish the City Cor¬ 
poration and create an elected 
pan-London authority. 

"The general response has been 
marvellous," Sir Brian says of the 
efforts of staff, companies and 
back-up services after last week's 
carnage. As for the Lord Mayor 
himself, he rushed out of the Black¬ 
smiths* dinner and hardly got a 
break for the next three days, try¬ 
ing to get things back to normal. "It 
showed how important it is for the 
City to have its own authority - 
and how much it values it” 

Sir Brian, 56, is a City man par 
excellence. A senior partner with the 
accountancy firm Coopers & 
Lybrand Deloitte - head of its 
audit practice until last year - his 


professional life has rarely strayed 
outside the Square Mile. In i960, he 
joined the Corporation as an Aider- 
man, spent the decade serving on 
its committees and became Sheriff 
in 1987. He sits as a City JP, is a 
churchwarden at St Mary-Ie-Bow, 
and president of the Bow Lane 
Association. Even his school - Ton- 
bridge, Kent - has City connec¬ 
tions: it is run by the Skinners’ 
Company. 

His career is a snapshot of how to 
rise through that extraordinary 
institution, which claims to be older 
than parliament itself - the City 
Corporation. Few realise that the 
Corporation is more than the Lord 
Mayor’s parade: it is a fully-fledged 
local authority on a par with - 
though with far greater powers and 
resources than - London’s 32 bor¬ 
ough councils. 

Only a country with a hereditary 
monarchy and a House of Lords 
could tolerate the archaic City Cor¬ 
poration in the 1990s. It operates 
like this. Some 14,000 voters - most 
of them non-residents - from 25 
wards elect 159 common council- 
men and 26 aldermen to run the 
Corporation. Each year one of the 
aldermen is selected as Lord Mayor 
by his colleagues from two candi¬ 
dates nominated by the 15,000 liver¬ 
ymen of the City’s guilds. Livery 
companies are successors of 11 th- 
century religious and social frater¬ 
nities: there are now 100 of them, 
ranging from the ancient Apothe¬ 
caries and Fishmongers companies 
to Sir Brian's own Worshipful Com¬ 
pany of Information Technologists. 

After that, it may not seem odd 
that the Corporation should have 
its own police force, plus responsi¬ 
bility for Epplng Forest, Hampstead 
Heath, the Old Bailey, and the 



Quarantine Station at Heathrow 
Airport 

For all its peculiarities and 
mediaeval customs, the Corporation 
works. "It is inconceivable that any¬ 
one in his right mind would tamper 
with us nniess there were strong 
evidence that London would be bet¬ 
ter off as a result," says Sir Brian. 
“Rather than dwell on further 
organisational change, those 
responsible for London should find 
ways of co-operating with each 
other. Every businessman knows 
you re-organise when you can’t 
manage to do things well as they 
are - and now the election is over t 
hope we can put that debate behind 
us." 

Promoting London as venue for 
the Central Bank Is top priority for 
the rest of his term. Last month the 
Corporation voted £lm for the task; 
Sir Brian has lobbied the European 
Commission, and has trips planned 
to Paris, Athens, Madrid, Berlin and 
Luxembourg to further the cause. 

The bank may never materialise 


- in the Maastricht timeframe, at 
least But if it does, the Lord Mayor 
is adamant that London should be 
its home - and by implication that 
sterling should be subsumed in the 
European currency. “The case for 
London is compelling: it’s not a 
question of doing down the competi¬ 
tion, but of emphasising the vast 
experience and expertise contained 
in this City. By any objective test 
London Is the best location.” 

And what of the Corporation 
itself, now the electorate has issued 
a reprieve? “The Corporation’s pri¬ 
mary task is to act for the City,” 
says Sir Brian, but he is emphatic 
that “we should not see the City in 
isolation. We are a great Hoover, 
taking out of the system - and we 
ought to be putting a lot back.” 

He is keen for the City to support! 

- perhaps even run - the London 
Promotion Centre floated by Mich- j 
ad Heseltine and promised in the 
Tory manifesto. Somerset House Is 
a likely venue. Appropriately, his | 
sponsored charity for tiie year is 
“Learning Together" - a project j 
run by Community Service Volun¬ 
teers to encourage undergraduates, 
across the country to volunteer to 1 
spend an afternoon a week helping 
in a local state schooL 

At the end of the day, though, a 
local authority serving 5,000 rest- 
dents and extending one and five- 
eighths miles at its longest and sev¬ 
en-eighths of a mile at its shortest is 
bound to look faintly ridiculous. It 
might be otherwise: the likely 
demise of the Docklands Develop¬ 
ment Corporation In the mid-1990s 
could offer a golden opportunity for 
the City Corporation to marry Lou¬ 
don's new and old business districts 

- were Sir Brian and his successors 
to Impress Michael Howard, the 
new environment secretary, of the 
merits. 

Will they even try? “Ah, that’s 
tricky, old boy," says a Corporation 
insider. “There are lots of residents 
down there - it would mean party 
politics and all that.” The City, of 
course, has no politics. 

Andrew Adonis 


SHOULDN’T 
YOU BE 

GETTING YOUR 
FT COMMENT 
DAILY? 

Like a good breakfast, the Financial Tunes is a good start to the 
early part.of your business day. Our national and international coverage of 
business, economic and political news gives you the kind of,comprehensive . 
briefing you need to do business iii Europe/ 

Throughout the week you'll also find .regular fearures of special 
relevance to your particular area of business; 

Take Monday . As well asthe Architecture feature and our weekly in 
depth interview with a leading personality frora the world of business, 
politics or the arts. Monday is Diary Day,, when we take a look at what the 
business, parliamentary and financial weekhas m store. 

The first of the FTS Law Reports, is on Tuesday together with a fea. 
ture on Small Businesses, and the daily Management and Technology pages. 

On Wednesday , you'll And top management positions onoffer.boib 
financial and non-financial. We also take our weekly look at Business and 
the Environment. . . . _ 

In Thursday's FT, we focus on. among other things' Marketing and 
Advertising. Accountancy and the law as it affects business. On Friday it* 
the turn of Industrial and Commercial Property. 

There* a great deal more tban yon may think in the pink pages. Pick 
up a copy of Monday^ FT and find out. 

No FTV..no Newspaper of the Year. 
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B BC goveraow and fop 
management: will 
start arriving at 
Lucknam Park, a : 
secluded country-house hotel 
in the Cotswolds, just before 
lunch on May 20 . . 

There they wffl enjoy good 
food and wine, stroll en tire 
rotting lawns, join BBC chair 
man Mann ad uke ' Hussey 
around the swimming pod- V 
and talk about the fixture -of. 
the corpor a tion. - - ‘ 

It is probably the most 
important conference on the 
BBC they will ever attend. 
Their task is to readi agree¬ 
ment on its future s tr uc tur e , 
role and strategy in an age of 
multi- channel tpfagfainw r -~ 
Ironically, Lucknam Park : 
was where the top-secret talks 
that led to the merger erf-safei-" 
lite broadcasters BSB and Sky 
Television in November 1390 
were held, thus creating one of 
the longer-term threats "taring 
the BBC. 

Had the Labour party won 
the general election on April 9, - 
the debate over the corpora¬ 
tion’s future would not per¬ 
haps have reached its present 
intensity. Though a Labour 
government might have cre¬ 
ated ftutding problems with its 
uncosted manifesto commit-_ 
meats to concessionary ffc yr v * "• 
fees for pensioners, there was a 
feeling inside the BBC that it 
had an emotional 
to public sendee broadcasting. 
The Tories are perceived as Ear 
more likely to pull the-BBC up . 
by its roots. 

It is David MeBoral the heed 
of the National Heritage 


department - already desig¬ 
nated the Mtaiatjxfor Ftm -\ 
wfab/itifl-handle, the 
negotiations for a raw: Royal 
Charter tor tire BBC to. replace 
the one that runs (jut in 1996. 
Jn some reflects he is a lucky, 
choke for'.the corporation. - - 
In 1990, durfpg his second 
stfait ' as broadcasting xdtoisteE, 
Mr MeHor effectively puthls 
career onUre-fiae by support¬ 
ing a strengthening of the 
quality ccmrmitmHii» for TTV 
co mfCTnW hktdfag In the com- 
petitfve^iKiaera-for franchises. 

Th*-: frra-n 

highe&bldsto quality hadTxbt 
been - cleared with ‘ the then 
primt wl n S ttW j -lbs Margaret 
Tfcafotaf. - : “ " 

In -p r e pa ring a c on s ultative 
document an the corp orati on's - 
future, tor publication later 
' year. MrTrfallttr can be 
expected'to be rigorous bat 
open-minded. The gove rnment 
caxmot be expected to solve 
any of tite coiporaticm*s prob¬ 
lems, however - - problems ! . 
bring experienced by most 
public service broadcasters 
acton Europe. : 

As tbe-niunber erf trieviakm 
dnuto di available through 
cable and-satellite networks 
increases, - and competition 
frijiairifies for bothfinance and 
audiences, all public service 
broadcasters . face tough 


How will the BBC shape up to the future, asks Raymond Snoddy 

Plenty to chew over 



Mr Gerard Le Crime, until 
recently director of strategy at 
CLT, the Luxembourg-based 
broadcaster, believes that by 
tiie end of the decade In most 
European countries there wfiQ 
only be room tor one national 


public service channel with 
one or two competing pay 
riwnnria, up to three private 

■ IntoMt dwnimln rmd a 

growing numb er of specialist 
channels. 

:For the BBC this scenario 
poses several baric questions. 

Can tire, corporation retain a 
waanrmhiy share of ^ audi¬ 
ence? Wfll Wyatt, managing 
director of BBC network televi- 
sfou, has bravely identified his 
miniBwim target: from 1992-93 


BBCl and BBC2 should be 
w afcr h pd for a minimum of two 
hoars each week by at least 90 
per cent of television house¬ 
holds. 

If the BBC audience does 
melt a w a y, how long can the 
imposition of a universal 
licence fee be justified, and 
should the corpor a tion there¬ 
fore be partly by sub¬ 

scription or advertising? 

Should the BBC refine its 
public service role and concen¬ 


trate on worthy programmes 
that the marketplace is 
unlikely to provide? 

The BBC’s attempts to 
answer some of these ques¬ 
tions took on a farcical aspect 
this week. No fewer titan 15 
task forces have been set up, 
each one looking at a particu¬ 
lar facet at the organisation. 
Inevitably they have come up 
with hundreds of proposals, 
ranging from the inspired to 
the bizarre. Privatise the BBC 


orchestras. Farm out the morn¬ 
ing hours to ah outside pro¬ 
ducer. Contract out so many 
services that 10,000 jobs will be 
lost over five years. Turn BBC 
Education into a public com¬ 
pany. 

It was equally inevitable that 
the confidential proposals 
should leak out. On Tuesday. 
Bectu, the main broadcasting 
union, handed out copies of the 
summaries of all 15 confiden¬ 
tial reports along with copies 


of “The Funding Bible", the 
combined reports of consul¬ 
tants on possible methods of 
funding. This document 
included a chart (above) show¬ 
ing the revenue that would 
accrue from two minutes an 
hour of advertising. 

Bectu officials quickly 
denounced the BBC for 
secretly planning to introduce 
advertising, even though the 
chan indicated that it would 
be difficult for the BBC to take 
advertisements without dam¬ 
aging 1TV. 

Other ideas - such as pri¬ 
vatising orchestras - have 
been publicly repudiated by Sir 
Michael Checkland. the BBC 
director-general, before they 
have been formally considered. 

As the task forces were lei- 
ting their minds roam over 
potential reforms, a market-ori¬ 
ented policy known as Pro¬ 
ducer Choice was being intro¬ 
duced by the corporation. 
Under it, producers will be able 
to hire camera crews, make up 
artists and, by next year, stu¬ 
dios, outside the BBC. if they 
are cheaper. The policy is 
designed to bring competition 
to an organisation accused by 
its critics of waste and ineffi¬ 
ciency. 

Some staff say that chaos, 
poor morale and large-scale 
redundancies are the more 
likely outcome. 

Mr Todv Lennon, joint presi¬ 
dent of Bectu, says that in 
some areas BBC staff would be 
unable to compete with outsid¬ 
ers even if they worked for 
free, because of the high cost 
of their overheads. The BBC 


has set up a committee to look 
into overheads and managerial 
redundancies will almost cer¬ 
tainly result. "Absolute gloom" 
is bow one old BBC hand 
described the present mood. 

There is clearly tension 
between the conservatives - 
who probably could make up 
most of the staff - and the 
radicals who take their cue 
from Mannaduke Hussey, and 
Mr John Birt the deputy direc¬ 
tor-general who takes over the 
top job on March 1. Sir Michael 
is unlikely to be approaching 
the need for change with the 
same gusto as John Bin. 

All the signs of the self-ex¬ 
amination process are that 
what is being contemplated is 
a redefining of the BBC’s role 
raitaer than a radical transfor¬ 
mation - a modest move up¬ 
market away from the expec¬ 
ted tough competition between 
ITV and satellite television. To 
continue justifying a universal 
licence fee the BBC will broad¬ 
cast all kinds Of prog ramm es. 

BBC comedy might, for 
example, be more Victoria 
Wood than Les Dawson. Radio 
1 would still broadcast music 
aimed at young people but 
would leave the bit parade 
more to the growing commer¬ 
cial sector. 

Whether the BBC can be suc¬ 
cessfully repositioned without 
alienating its staff and confus¬ 
ing its audience is open to 
question. Even before its gov¬ 
ernors and managers get to the 
final lunch of their Lucknam 
Park conference on Friday May 
22. they will already have had 
plenty to chew on. 


I feel the recession has definitely 
arrived,’ says Ms Itsuko Sage- 
hashi, a bar owner. "People 
who nsed to come thnm Hibm a 
week now come once a wedL .Tfcooe 
who came once a month hardly 

rmnp at all ** 

Ms SagehasM's bar, tire Charing 
Cross, in Klchijoji, an affinmt sab- 
urb of western Tokyo, is decked oat 
with souvenirs from Britain, 
including a-large map of tire Loo- 
don Underground. It is opm until 
late. The customers ate a cross-sec¬ 
tion of tire city’s middle, class -. 
accountants, «aia«mwi mil office 
manag ers. (w wwi aw mirtin g . 
to tighten their belts, it ; is a sate 
sign that . Japan’s economic . More- 
down is beginning to affect Avenge 
’salarymen”. 

Bis Sagebashi says: “Conversa¬ 
tion is really dull now. Until last 
year, people nsed to talk about 
horse-racing and make bets in the 
bar. Now, even 2 they bet, they 
don’t talk about it” 

Two years ago, many ardhiary 
Japanese were gi«d when early 
signs of trouble appeared in tire, 
economy and -the boom to stocks 
and land collapsed. The victims 


were mostly over-borrowed speed- 
lators. In the minds of many, these, 
men got their just desserts tor hav¬ 
ing bid dp prices to tire first, ptoce. 

Today, there is growing evidence 
thirf afittnj in Qie financial map - 
. kets ls storting to concern even 
those who have never owned « 
share or a tssbo of land (tire stan¬ 
dard SB-sqnare-metre meeasate). 
As eiwnpaintos have cut Investm ent 
and costs, so employees have 
started to worry about tire futur e. 

Consumers last year began post¬ 
poning purchases at cars and elec¬ 
trical hardware. Now they axe 
becoaring .cautious about clothes, 
ho useho ld goods and entertain¬ 
ment Tokyo department stores this 
week reported sales to March 
.dropped by IS per cent over last 
year - the largest decline on 
record. The sharpest toll was in 
corporate gift-buying. But eyery- 
thing from n p ri” g (Wiiimw to con¬ 
sumer appliances was affected. 

Httsukoshi, the department stare 
chain, says: "Consumers still want 
to buy. But they’re bgrmwhtp more 
aware of value aid pay less atten¬ 
tion to brand names. People who 
bought Y100,000 salts a year' ago. 


Stefan Wagstyl says the recession is beginning to bite 

Tokyo tightens its belt 


MIND sharing 
A TER-BA5? 
IT'S “THE RECESSION 
Vfeu fcNow 


now buy suits for Y 80 , 000 . 
Imported YSOOJMO suits don’t sell 
any more.” 

Japan Air Lines estimates that 
for the Golden Week holiday to 
early May, a peak time for holiday 
travel, bookings this year are down 
about 5 per cent Nothing saious, 
but eundi to indicate c on s umer s’ 
growing caution. 

So tor, most Japanese fed the 
recession more to their w*ind« than 
to their pockets. There have been 
no large-scale redundancies. Unem¬ 
ployment is at 2 per emit there 
are still 125 vacancies for every 100 
job seekers. Few Japanese have any 
real fear of .taring either their job 
or their home. Average household 
savings rose last year by &5 per 
cent to 11.28m. Japan Bousing 
Loan Corporation, a big mortgage 
lender, has problems with loans 
made to developers but hardly any 


with lending to owner-occupiers. 
"People are now too pessimistic, 
just as to the 1980s they were too 
optimistic,” says Mr Akio Mikuni, 
president of a credit rating agency. 

However, companies are trim¬ 
ming bonuses - equivalent to 
about five months’ pay a year - 
and cutting overtime. For example, 
at Nissan Motor, Thursday has 
been declared an overtime-free day. 
At headquarters the lights go out 
at OOpzn. 

The constant talk about recession 
undermines confidence. The aver¬ 
age Japanese may have almost as 
money to Ms wallet as a year ago 
but he thinks It better to spend 
less, out of concern for the future. 
At the Charing Cross, Ms Sagehashl 
says that one at her customers, a 
textile w i mpny wu mp r, toils hpr 
he used to have a mountain of 
papers on Ms desk. Now there is 


nothing. So he leaves the office 
early and goes straight home. He 
rarely catk at the bar any more. 

The young; too, are becoming a 
little more careful with their 
money. They still spend freely on 
ski trips and foreign holidays but 
they are hegtnmng to shop around. 
Mr Yamato editor of Han- 

ako, a wia gartno for young women, 
says Ms readers now favour retail¬ 
ers’ own-label goods over expensive 
i m por te d brands. They tend to stay 
away from expensive French and 
Italian restaurants. “Cheap Japa- 
nese-style western food is in - 
entry, rice and spaghetti. Around 
Yl,500 a head.” 

Rich people - doctors, lawyers 
and property developers who got 
out of the market at the right time 
- are also spending a little less 
than before, though they ”»n still 
find plenty of outlets for their cash. 



Galerie Tamenaga, a Ginza art gal¬ 
lery, says French Impressionist 
paintings are hardly selling but 
there is demand for modern works 
priced at np to Y20m. A nearby 
jewellery store says: “Sales of Y5m 
items are down, bat at Ylm they're 
fine.” 

Reminder s of the boom times are 
still everywhere. Dai fcM Eangyo 
Bank this week celebrated the 


appointment of a new chairman 
and president with parties in a lux¬ 
ury hotel - sushi and champagne 
for 8.000 guests. Honda Motor 
launched a Y5m motorcycle, billed 
as the world's most expensive. Mer¬ 
cedes Benz reports that its new 
S-Class models. YlOm and up, are 
selling welL 

Fears of recession seem to prey 
on the minds of middle-class, mid¬ 
dle-aged managers more than any¬ 
body else. Nissan Motor, the car 
maker, sees the social differences 
to their figures. It says sales of 
compact cars are doing well. So are 
sales of luxury vehicles. But sales 
of mid-sized cars have slumped, as 
they have for other manufacturers. 
An official says: “Middle-managers^ 
buy these mid-range cars. They’re 
concerned about future business 
trends.” 

They are also worried about 
mortgage payments, school bills 
and care for elderly relatives. They 
remember the damage done to the 
economy by the oil shocks of the 
1970s. The customers of the Char- 
tog Cross intend to be careful. 
Additional reporting by Mitsuko 
Matsuumi 
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Engineers’ low status key factor 
behind UK industry’s problems 


Two-tier 
board no 
answer 

From Blength Jenfdns. . 

Sir, We do not agree with the 
view .of Mr John Cheele 
(Letters, April 13) that the 
adoption of a form of two-tier 
board system is the sotatkra to 
recounting the portion of exe¬ 
cutive directors to their respec¬ 
tive roles of directors and of 
executives. 

Of course, there are areas of 
a company’s activities where 
executives have a perceived' 
self-interest. Examples are 
audit, remuneration and nomi¬ 
nation, and companies should 
deal with possible conflicts of 
interest by establishing com¬ 
mittees of the board in these 
areas, having a majority of 
non-executive directors, and 
reporting to the board as a 
whole. 

This in no way derogates 
from the principle of a unitary 
board, with all directors hav¬ 
ing equal responsibility. 
Blenyth Jenkins, 
director of corporate affairs. 
Institute of Directors, 

116 Pall Mall. 

London SW1 

Markets and 
community 

From Mr Jeremy WiUings. 

Sir, Mr Bryn Jones (Letters, 
April 15) states that, “market 
and community activities are 
inherently contradictory^, asd 
seems to imply tha t the y are 
somehow divorced from each 


Erm MrJLedoer. . . 

Sr, Your article on the state 
of UK engineering (“Machines 
to need of maintenance^. April 
14) omits cne^f the major rea¬ 
sons fire the problem: the sta¬ 
tus, and. indeed identity, of 

Th- ffiafr fmginpAT g ‘ . . .. 

Whereas our' colleagu e s to 
fire US, Japan and the rest of 
Europe- have the professional 
standing arid wages at least 
equal to doctors and accoun¬ 
tants, most British people asso¬ 
ciate the word "engineer'' with 


sons d’etre, that they exist in 
spile of rather than because of 1 
each other. 

If, ash£ suggests, people in a 
community act on the of 
moral values, then crime pre- I 
smnably would cease to exist I 
Markets, represent an activity 
of people In a. community and 
exist to serve toe community 
- if they did not, they would 
have ceased;to exist king ago. 

Moreover, they reflect toe 
moral values of toe comma.- : 
nity. Laws prohibit monopolies 
and cartels, for. example, in 
order to protect fo e co mm uni t y 
against unjust exploitation by 
a few. On the other hand, 
wealth generated by market 
processes is taxed and i 
deployed by the. government 
fire the benefit of the'comma-' 
nity. as to its support of the 
National Health Service. 

■ But. just as the individnal to 
John Major's vision should be 
free to aspire to the highest ! 
possible degree of personal ful- j 
fflment, so markets should be ' 


| garage. Engineering salaries, 
meanwhile, are far lower than 
in other countries or to other 
professions to the UK. It is 
tons no surprise that so many 
wi gfnraring graduates 
go into the financial sector, a 
move that would be unthink¬ 
able here in France. Applica¬ 
tions for engineering courses 
are also failing , against the 
national trend. 

Wfll this change? When an 
unskilled worker is dissatisf¬ 
ied, he or she can take indus¬ 
trial action. An engineer, how- 


permitted to be sufficiently 
free to evolve and adapt to 
chang in g circums tances with¬ 
out undue government inter¬ 
ference, otherwise they will 
cease to serve the community 
efficiently. 

There is no contradiction to 
Maiorite Conservatis m resting 
"on a combination of markets 
and community”. The Labour 
party seems unable to grasp 
♦his reality and has paid the 
price in successive elections. 
Jeremy Willings, 

Woomer Craft, 

Griggs Green, 

Uphook, Hampshire GU30 7PB 

Too hasty a 
decision 

Prom Miss Andrea Dipple. 

Sir, Despite the deferment of 
toe date of toe Labour leader¬ 
ship election from Neil Kin- 
nock’s June preference to toe 


ever, can easily swap either 
profession or country. The cur¬ 
rent rhnng pc to Europe "l yfc* 
the latter option increasingly 
attractive. 

There is no easy solution. 
But without engineers to 
design new products, no 
amount of help from Mr 
Heselttoe will save our indus¬ 
try. 

J Ledger, 

ESTER Grande Boole, 

BP 99. 

33162 Noisy-le-Grmd, 

France 


compromise solution of July 
18. it appears that the Labour 
party is Taring helter-skelter to 
appoint a leader before a thor¬ 
ough and unhindered examina¬ 
tion of the reasons fire its spec¬ 
tacular defeat on April 9 has 
token place. 

Surely it is fundamental to 
the crucial leadership decision- 
malting process that tt has ana¬ 
lysed and understood why the 
electorate choose to reject it 
for the fourth consecutive 
term? 

It is certainly not clear that 
this analysis can take place 
objectively In the midst of a 
leadership election. Further, it 
is only when the party has 
understood the reasons fire its 
defeat that it will he able to 
make an informed draiinon on 
who is most suitable to lead it 
towards its goal of government 
at the next election. 

Andrea Dipple, 

25 Smugglers, 

Batokhast, 

Kent TN184HZ 


BT given the 
problems 

From Ur Barrie Bam. 

Sir, Mercury finally appears 
to have given up its preten¬ 
sions of providing a full inter¬ 
national phone service. 1 am 
trying to obtain a fun list of 
city dialling codas to the for¬ 
mer Soviet Union. After a 
series of calls to Mercury, 
being referred from one depart¬ 
ment to another, I was finally 
advised that they could not 
help and that I should contact 
; BT. I wonder if it refers all ctf 
! its customers’ difficult inqui¬ 
ries to BT? 

| Barrie Bain, 
director, 

Fertecon, 

520 Gessner, 

Suite 1380, 

Houston, 

Texas, US 

Ad that had 
it licked 

; From Ur George Humphries. 

Sir, I find the use of Haagen- 
Dazs and the Conservative 
j party as comparative advertis- 
j tog campaigns somewhat con¬ 
fusing (“The medium is the 
message", April 16). 

The relative merits of high 
<re low budget are surely irrele¬ 
vant for two such different 
products. After all, one is popu¬ 
lar. high quality, satisfying and 
leaves a pleasant taste to the 
mouth, whereas the other is ice 
cream. 

George Humphries, 

4569 Leaven worth Street, 

San Francisco CA 94324, 

US 


other to their respective.nn- 

In a changing world, the value of an MBA is rising not falling 


someone who. works in a 


e&' 


From Mr K Alec ChrystaL 

Sir, Your supplement on 
management education (April 
10) continues to perpetuate 
some myths about the role of 
an MBA which are commonly 
expressed to madia coverage of 
business education. MBAs, so 
toe story goes, are past their 
sell-by date. There are too 
many erf them and only a few 
erf the existing programmes are 
likely to nourish. 

This error is partly, based 
upon a perception of the MBA 


[programme as a finishing 
school fire the super-privileged; 
an initiation rite for the toture 
captains of global industry - 
but only fire the mnltfitogual 
and rich elite. 

Fortunately, the truth is 
quite different The MBA is 
essentially a “career adjuster” 
fire a wide range erf those who 
want to. diversify, upgrade or : 
shift direction. As such, far ■ 
from having peaked to impor¬ 
tance, the MBA will become an 

increasingly essential part of a ' 


dynamic and flexible economy. 

Who is going to convert fife 
forces officer into a personnel 
manager, the banker into a 
ron ff nl te nt , the engineer into a 
finance director, the equity 
trader into a fund manager? 
MBA courses have done, and 
continue to do this and more. 

. The structure of MBA 
courses, accordingly, has to 
offer a range of basic skills 
which all modem business 
requires, plus the facility for 
advanced training to specialist 


areas which create immediate 
employability. The generalist 
may be admired, but is he 
really what toe market needs? 
Which firm would Invest in a 
machine that could do a little 
bit of everything? 

The fact that companies are 
increasingly buying in pur¬ 
pose-built training courses to 
no way diminishes the value of 
an MBA. On the contrary, to a 
rapidly changing world the 
value of training of all kinds is 
rising, not falling. Losers will 


be those unprepared for 
change. MBAs are the least 
likely to fall into this class. 

Management journalists 
might even benefit from an 
MBA! They would, at least, not 
write about them to such con¬ 
descending tones. 

K Alec ChrystaL 

USA dzrectar. 

Got Umoersity 
Business School, 

FYoOisher Crescent. 

Barbican Centre, 

London EC2Y8HB 
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COMPANY NEWS: UK 


Worcester holders angry 
over £72m German offer 


By Maggie Urry 


ANGRY SHAREHOLDERS of 
Worcester Group said that the 
central heating boiler maker 
had accepted an offer which 
undervalued the company. 

Robert Bosch, the German 
automotive components, tele¬ 
communications and domestic 
appliance group, has offered 
225p a share for the company, 
valuing it at £71.Sm. 

The row is set to enliven the 
current debate about corporate 
governance. Worcester shares 
rose 30p to 2l8p on Thursday. 

Commitments to accept have 
been given by the company’s 
management and their fami¬ 
lies. holding 38.4 per cent of 
the shares, and some institu¬ 
tional investors, with 13 per 
cent, giving a total of 51.4 per 
cent. Mr Michael Davies, the 
only independent director of 
Worcester, is recommending it 
as “fair and reasonable". 

Gartmore Investment Man¬ 
agement and TSB Group are 
thought to be among the 
accepting institutions. But oth¬ 
ers believe a higher price could 
have been obtained. 

Mr Jim Fisher, director of 
Scottish Amicable Investment 
Management responsible for 
small and medium-sized com¬ 
panies, said “we are not at all 
pleased about this bid”. 

He said a bid should be at “a 
much, much higher price”, and 
challenged Worcester to “test 
the price In the market**. 

He was also angry that the 
group's directors would receive 
a different offer from outside 



AsNsy A&luraod 

Future partners? Cecil Duckworth, left, and Clemens 
Boersig, as row over proposed merger becomes heated 


shareholders. Worcester direc¬ 
tors will take a 32J per cent 
stake in the new subsidiary of 
Bosch and will continue to run 
the business within Bosch. 

This stake will be bought out 
in 1996 at a performance-re¬ 
lated price of up to 3S3Kp. and 
not less than lOOp. Meanwhile, 
dividends will be paid on the 
shares, though with a higher 
level of cover than in the past. 

The Takeover Panel said the 
deal was not unfair to outside 
shareholders. Advisers to both 
sides - JO Hambro Magan for 
Bosch and Smith New Court 
for Worcester - had assured 
the Panel that the value of the 


no 


management shares was 
more than the cash offer. 

Mr Cedi Duckworth, chair¬ 
man and chief executive of 
Worcester, and a holder of 9m 
shares, said the price gave an 
historic multiple of 21.6. The 
directors will be bought out at 
20.4 times average earnings for 
1993, 1994 and 1995. 

On forecasts for earnings 
from Smith New Court, the 
225p offer gives a p/e of 17.6 for 
1992 and 13.4 for 1993. 

Mr Clemens Boersig, associ¬ 
ate member of tbe Boscb 
board, said the merger would 
bring substantial synergies. 

See Lex 


Heron bondholders warned 
over ‘significant’ loss 


HERON International, Mr 
Gerald Ronson's property and 
finance company, warned its 
bondholders they “would suf¬ 
fer a significant loss" if their 
opposition to the group's debt 
rescheduling pushed the group 
into liquidation, writes Bran- 
wen Maddox. 

“In the event of a liquidation 
it is estimated that the group's 
liabilities would exceed assets" 
the group said in a memoran¬ 
dum to bondholders, which 
asked them not to “take any 
hasty action". 

The memorandum also 
shows that in the year to 
March 311992 Heron suffered a 
pre-tax loss of £217m after 
exceptional items of £93m. The 
previous year there was a 
restated pre-tax loss of £59m, 
after reclassifying extraordi¬ 
nary losses as exceptional 

Following the slump in US 
and European property values, 
Heron is seeking to reschedule 
about Elbn of its £L45bn debt, 
including £448m in Eurobonds. 

Quotation of the eleven out¬ 


standing bond issues was 
suspended three weeks ago on 
European exchanges, and win¬ 
ning the support of the bond¬ 
holders is now one of the main 
hurdles for the proposals. 

About £400m of the debt is 
not affected by the reschedul¬ 
ing. being held directly by UK, 
European and some US subsid¬ 
iaries. and in a liquidation 
would be likely to be repaid in 
full, according to the memoran¬ 
dum. As a result the Heron 
management believes bond¬ 
holders would not be repaid in 
full in a liquidation. 

The group proposed the 
rescheduling when it recog¬ 
nised that net asset write¬ 
downs of £115m at March 31. 
against £585m a year earlier, 
would breach bank covenants. 

The group's proposals are to 
split debt into A and B catego¬ 
ries where the first receives 
interest but the second has 
interest deferred. 

It also plans a £l.4bn dis¬ 
posal programme stretched 
over seven yean. 
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TRADITIONAL OPTIONS 


• First Dealings April 13 

• Last Dealings May 1 

• Last Declarations July 23 

• For settlement August 3 

3-month calf rate Indications are 
shown on page 9. 

Calls In Amber Day, ASDA, Avtra 


Petrfm., Clinton Cards, Dourly. 
Euro Disney, Huntorprhrt, S. Jer¬ 
ome, Monument Ofl & Gas, Pro¬ 
teus IntL, Ratnare and Tarmac. 
Put In ACT. Put and call in Tar¬ 
mac 


First challenge 
to SE ruling is 
brought forward 

By Richard Waters 


The Stock Exchange succeeded 
on Thursday in speeding up 
the hearing of the first judicial 
review brought against it, 
after Sir Andrew Hugh Smith, 
the exchange’s chairman, 
warned of the dangers of a 
delay. 

In an affidavit to the High 
Court, Sir Andrew said that 
the delay in hearing the 
review was causing uncer¬ 
tainly and could lead to far¬ 
ther challenges to the 
exchange’s decisions. 

“In a time when the effec¬ 
tiveness of City regulation is 
being questioned, there is need 
for visible certainty that the 
Stock Exchange is exercising 
its authority legitimately,” Sir 
Andrew said. 

The judicial review has been 
sought by two shareholders of 
Titaghur, a jute manufactur¬ 
ing company which was 
delisted after its chairman was 
arrested on insider dealing 
charges three years ago. 

The case would have taken 
another 18 months to be 
heard, prompting Thursday’s 
hearing at which the Stock 
Exchange urged an earlier 
date to be set 

The exchange is the Compe¬ 
tent Authority for listings in 
the UK, as required by the 
European Community's 1979 
Admission Directive. 


Friendly 
Hotels falls 
to £3.89m 


Eagle Star 
Australian 
unit sold 
for £130m 


By Richard tapper 


EAGLE STAR, the insurance 
subsidiary of BAT Industries, 
has announced the sale of its 
Australian Eagle Insurance 
subsidiary. 

The sale, for about £130 m, 
will boost a capital base bat¬ 
tered by recent losses on 
domestic mortgage indemnity 
business and other recession- 
related losses. 

Mr Michael Heath, executive 
director, said book profits of 
£75m from the deal would lift 
the group’s solvency margin 
(the yardstick which measures 
net assets as a percentage iff 
non-life premiums) by 7 per¬ 
centage paints to 46 per cent. 

Australian Eagle under¬ 
wrote non-life premiums of 
about A$150m (£65m) and 
about AS 230m in life premium 
income in 1991, contributing 
profits of £5m when Eagle Star 
reported pre-tax losses of 
£394m. 

QBE Insurance will acquire 
the non-life business, while 
Lend Lease Corporation, which 
owns MLC Life, the country’s 
third biggest life office, will 
acquire the life business. 

Mr Heath said that scale was 
an important ingredient of 
success in the fragmented Aus¬ 
tralian market 

“We would have been pre¬ 
pared to make more invest¬ 
ment in Australia if we had 
been attempting to develop a 
global approach to non-life 
business,” said Mr Heath. 

Instead Eagle Star would 
concentrate on building its life 
and personal lines business in 
the UK and rest of Europe, he 
added. 

The sale marks a further 
restructuring in the competi¬ 
tive Australian market 

Last month Guardian Royal 
Exchange, another UK com¬ 
posite company, agreed to 
merge its Australian operation 
with that of Zurich Insurance. 

Australian Eagle’s general 
Insurance business is concen¬ 
trated in Victoria. It has a par¬ 
ticularly strong presence in 
the agricultural risks market 


UK buyers blocked by block condition 


Selling 60m Midland shares in one place lend? uncertainty to HSBC’s 
bid. Report by Norma Cohen, Bronwen Maddox and David Barchard 


HE KUWAIT Invest¬ 
ment Office's insistence 
-on selling a 60m share 
stake In Midland Bank as a sin¬ 
gle block made it almost 
impossible to place the shares 
with the UK Institutions which 
were the natural buyers. 

In addition to tbe technical 
difficulties facing those who 
wanted to buy and arbitrage 
tim shares, investors said the 
three-day lag in placing them 
reflected underlying uncer¬ 
tainty about the final outcome 
of the bid for Midland by HSBC 
Holdings, parent of Hongkong 
and S hang hai Ramie. 

Midland’s shares closed 
down 2p at 3S2p on Thursday. 
That day HSBC’s shares rose 
agpjn , pushing Dip value of the 
all-paper offer to 396p. The gap 
between the two prices indi¬ 
cated that Midland's sharehold¬ 
ers might decline HSBC’s offer. 

The difficulty the K30 had 


selling its stake only added to 
market anxiety. “The KIO 
overestimated the ability and 
willingness of institutions to 
arbitrage the stock,” said a 
fund manager with a large UK 
institution. 

On Thursday, Hoare Govett, 
the stockbroker which has a 
lon g -s tanding relationship with 
the KtO. was said to have com¬ 
pleted the sale of a block of 
60tn shares at 356p e ac h . Most 
of the buyers were said to have 
been US and Asian-based arbi¬ 
trageurs. 

The fine) price was comfort¬ 
ably below tbe 362p offered on 
Tuesday just after Midland 
announced it had agreed to be 
acquired by Hongkong and 

Shanghai Rpnly, 

At that thne, the 3 per cent 
discount to market price was 
simply too small to encourage 
buyers in for a stake of that 
size, investors said. 


Significantly, market sources 
said that Lloyds Bank, which 
is thought to have madea rival 
offer for Midland earlier this 
year, was not a purchaser of 
the KIO's shares. 

Meanwhile, UK investors 
said that their own ability to 
purchase the stake was ham¬ 
pered by technical factors. 
Although a valuable arbitrage 
could be achieved by buying 
tbe Midland shares and selling 
HSBC’s shares short, such a 
transaction is particularly diffi¬ 
cult for non-UK shares gener¬ 
ally. Also, settlement dates for 
UK and Hong Kong stock mar¬ 
kets vary, a factor- which 
would have forced the pur¬ 
chaser to hold the shares in 
both banks for several days. 

But aside from technical con¬ 
siderations, institutions have 
expressed.little enthusiasm for 
the and purchasing more 
Midland shares means buying 


Hunting almost halved to £21m 
as defence side falls by a third 


By Richard Gourlay 


HUNTING, the maker of the 
P233 runway denial bombs 
used to great effect in the Gulf 
war, has reported profits 
sharply lower as its key 
defence business fell by a 
third. 

Group pre-tax profits in 1991 
fell from £3&5m to £2Um on 
sales £2L6m lower at £749.7m. 

Basic gaming s par share fell 
from 23 Kp to 10.2p, or from 
235p to 12.7p fully dilated, but 
the directors are recommend¬ 
ing maintaining the final divi¬ 
dend at 6p. giving an 
unchanged total of lOp. 

The group spent £31m on its 
aviation and its oil and tech¬ 
nology divisions, continuing 
efforts to diversify away from 
defence businesses. 

The group took a £6J2m 
exceptional charge relating to 
the closure of its US car body 
filling business and the write¬ 
off of property. 

Mr Ken MSIer, chief execu¬ 


tive, said It was unlikely there 
would be a wimiiar exceptional 
charge thin year. 

Gearing rose from 42 to 58 
per cent as net borrowings 
increased by £16m to £69m. 
The company said gearing was' 
unlikely to change this year 
and capital expenditure would 
frdL 

Profits before interest In the 
defence division fell from 
£L5.7m to £10,5m as the JP233 
contract came to an end early 
in the year. 

Mr Milter said the division 
continued to earn a good 
return on capital and that the 
greater part of its decline in. 
profits had taken now place. 

Operating profits in the oil 
and technology area rose 
almost 7 per cent to £lL3m 
despite problems with the 
bodyffller business which has 
been since sold. The UK speci¬ 
alised products, including 
those for the DIY market, 
increased sales and profits. 

Mr Miller expected a signifi¬ 


cant increase in profits from 
this area this year. 


• COMMENT 

Hunting has suffered along 
with other defence contractors, 
underperforming the market 
quite sharply in the last sax 
months. Furthermore, in the 
two non-defence divisions It is 
now pushing, it has few niche 
positions and fire aviation ^ 
ofl. businesses are experiencing 
particularly tough times. While 
growth is unlikely to be excit¬ 
ing, there are, however, Tea- 
sons to suggest Harding has 
been oversold. The'dividend is 
well covered, last year’s excep¬ 
tional relating to the closure 
of a business and property 
write-offs are unlikely to recur, 
and the group should start to 
benefit from the US reorganisa¬ 
tion. Pre-tax profits could eas¬ 
ily be £29m in 1992, giving 
gainings of I7.7p and a pro¬ 
spective gross yield of 7J3p, a 
50 per cent premium to the 
market 


Premier Consolidated at 
£8.9m for nine months 


By Deborah Hargreaves 


PREMIER Consolidated Oil¬ 
fields reported net profits of 
£&9m for the nine months to 
December 31, the company's 
new reporting date, against 
£ 11 . 2 m for the previous year. 
The figure for the comparable 
period was £8.4m. 

Nine-month turnover rose 
from £3L4m to £32m. Earnings 
per share Increased slightly to 
L72p <L61p). 

Premier has adjusted its 
accounting policies to write off 
abortive exploration efforts in 
the US and Papua New Guinea 
which reduced last year's 
amortisation charge by £L3m. 

During the period production 
increased from 9,290 barrels of 
ofl a day to 11,000 b/d. 

Production has since risen to 


15,000 b/d with the start-up of 
the Angus field in the North 
See. 

Mr Roland Shaw, chairman, 


said the company was looking 
at some promising ventures in 
tbe North Sea as well as high- 
risk exploration in Burma mid 
Cambodia. 

Mr Shaw wfll visit Daghes¬ 
tan in the Commonwealth of 
Independent States on Tuesday 
to negotiate an oil production- 
sharing contract 

The company said It had 
decided not to pay a dividend 
while oil shares and prices 
remain so low nor would it 
make its usual l-fbr-10 scrip. 

Mr Shaw said that the fell in 
its market price had bottomed 
and would slowly recover. The 
shares closed down 2p at 20 p 
cm Thursday. 


Capital restructuring and 
warning from Surrey (Group 

' about 3%p - ' WjH baw id be* 


fl 


By Peggy HoMnger 


SURREY Group, the USM- 
quoted company with interests 
in betting and gambling, issued 
its second consecutive annual 
profits warning and announced 
plans for a capital restructur¬ 
ing which would help pay 
debts owed to a director. 

The group, which came to 
the market in 1989 and 
launched a SL5m rights issue 
to pay debt less titan a year 
later, warned that results'-for 
the year to March 31 ntfgfat be 
below expectations dne to. 
“extremely difficult trading 
conditions”. 

Surrey also said it planned to 
issue 163m new shares at lp 
each. To comply with company 
law, the existing 5p shares - 
which have been trading at 


split Surrey proposes to create 
one ordinary share. of lp, 
which will cany all voting and 
dividend rights, and a deferred 
share of . 4p which will, in 
effect, :be worthless. . ‘ . 

Some 12m of the new.l&3m 
shares - about && per cent of 
the company’s current share 
capital - would be offered to 
Mr R Fatah, a director, at 3p, 
in lieu of repaying £360,000 of a 
£500.000 loan following the pur¬ 
chase of 12 betting shopsfrom 
Coral Racing in February. - 
., Three other individuals 
would inject £129,000 by pur¬ 
chasing' the outstanding 4J3m 
shares -.-about R2 per cent .of 
the current equity - 

The proposals wfllbe put to 
shareholders at an extraordi¬ 
nary meeting on May 8. .•••■•* 


NEWS DIGEST 


service restaurants and the 
nursing and care homes, left a 
loss for the year of £701,000 
(£3.08m profit). 


THE GULF war and the 
continuing recession left 
Friendly Hotels with pre-tax 
profits of £3.B9m for the 12 
months to December 29, down 
35 per cent on the comparable 
£6.0lm. 

Turnover fell from £31_2m to 
£28.7m- 

The company said it was the 
first time that profits bad not 
grown since the present board 
took over in 1986. 

Adverse effects of the reces¬ 
sion could not be overcome 
and the company said that it 
was therefore gratifying that 
reasonable profitability was 
maintained in the second half 
with a pre-tax figure of £2,54m 
f£3.48m). 

Earnings per share were 
I6.3p (34_9p) basic or 15.5p 
(25.3p) fully diluted. An 
increased final dividend of 3.3p 
is proposed for a total of 5.5p 
(5p). 

An extraordinary charge of 
£L95m (£264,000) relating to the 
decision to dispose of the fast 


Burns-Anderson 
deeper in the red 


Bums-Anderson Group, the 
recruitment and financial ser¬ 
vices company, fell deeper into 
the red in 1991. 

Pre-tax losses amounted to 
£2.74m, against £L£7m for the 
previous 15-month period. 

Turnover was £64.7in (£98m). 
Losses per share worked 
through at &3p (<L3p). 


extraordinary and exceptional 
items. 

After being cut to lp at tbe 
midway stage, the final divi¬ 
dend is doubted to 2p, main¬ 
taining the total at 3p. 

An extraordinary item of 
£825,000 (£294^00) represented 
closure costs of Trafford, 
Including bad debts. Losses per 
share were reduced to O.lp 
(A2p). 


at £L61m (£753,000) but there 
was an exceptional charge of' 
£L18m (£656,000) relating to tbe 
costs of redu n da n cies and the 
company's unoccupied offices. 
Net interest charges were 
£845,000 07,000 received). 

Turnover fell to £18.1xn 
(£22j6xn). After a tax credit of 
£51,000 (£481,900 charge) losses 
per share were 9.4p (10.8p). 


rate of l per cent until January 
1994;and. -w*- .. .. 

• the effective increase by 
£152,300 to £U5m of the over¬ 
draft facility currently pro¬ 
vided by Co-operative Bank- 


Bad debt provision 
leaves Cradley flat 


Overseas activities 
lift Albert Martin 


Anglo-Eastern rises 
to £471,000 


Quicks finishes 
£58,000 in black 


Quicks Group, the motor dis¬ 
tributor, ended 1991 just in tbe 
black with £58,000 at the end of 
12 months which saw the clo¬ 
sure of the loss-making Traf¬ 
ford Vehicle Leasing and a 
board reshuffle following the 
arrival of Mr Alec Murray as 
manag ing director. 

The shares leapt 22p to 90p. 

The pre-tax outcome com¬ 
pared with a loss of £896,000 in 
1990, restated following 
changes in the treatment of 


DIVIDENDS ANNOUNCED 





Con-es - 

Total 

Total 



Current 

Date of 

ponding 

tor 

last 



payment 

payment 

dividend 

year 

year 

Fitch RS- 

-fin 

nil 

- 

nil 

nil 

1.6 

Friendly Hotels- 

-fin 

3.3 

- 

3 

5-5 

5 . 

Hunting- 

..tin 

6 

July 3 

6 

10 

10 

Ibsfock Johnson .—-fin 

3-7-st 

July 1 

3.75 

8 

6 

Lilley- 

-fin 

1 

July 1 

1.S 

2 

25 

Martin (Albert) —„ 

-fin 

2.7 

July 1 

2.6 

4.4t 

4.2 


-fin 

2 

July 10 

1 

3 

3 

RUM Geared Cap —fin 

3.325 

June IS 

3.325 

7.525 

7.525 

Dividends shown pence per share net except where otherwise stated. 

tOn increased capital. 9USM stock. 





A sharply higher contribution 
from its overseas operations 
enabled Albert Martin, tbe 
clothing manufacturer dis¬ 
tributor, to achieve a lb per 
cent improvement in profits to 
£&38m pre-tax for 199L 

To fund current projects and 
strengthen the capital base, 
shareholders are being asked 
for £3.9m net via a rights issue 
of 5J9Sm new shares at TOP on a 
l-for-3 basis. 

Overseas operations 
Increased turnover by 20 per 
cent to £16-9m and trading 
profits by 29 per cent to £2J8 ol 
T rading profit in the UK was 
marginally lower. Group turn¬ 
over showed little change at 
£80m (£78.1m). 

. Earnings rose by lp to lOp 
and a'final dividend of 2.7p 
raises tbe total to 4.4p (42p). 


Increased crops, higher palm 
oil prices and the commission¬ 
ing of the palm ail mill on its 
Taslk estate helped AngkhEast- 
em Plantations report doubled 
profits for 1991, 

The pre-tax outcome rose 
from £235,000 to £471,000 on 
sales ahead 39 per cent at 
£3.37m. 

Earnings emerged at Lip 
(0.4P). 


Riva. completes 
refinancing 


Cradley Group Holdings, the 
West Midlands-based litho¬ 
graphic printer, blamed “fierce 
price-cutting” fora 16 per cent 
decline in Interim operating 
profits." '■ 

After reduced net interest 
charges of £170,000 (£259.000) 
and an exceptional bad debt 
provision of £435,000 (£281,000), 
the pre-tax line fbr the six 
months to December 31 fell to 
£487,000 (£710,000). 

Sales totalled £13.7m (£14.4m) 
with export safes for the period 
more than 50 per emit ahead of 
the fall year to end-June. 

Earnings per shares dipped 
foom.Lft to lp. - _ ' 


Fitch RS back in 
black in second half 


Pitch RS; the provider of 
design services, returned to the 
black in the second hAlf of thw 
1991 year. However, it was not 
enough to ov er come the first 
half defimt . leaving the overall 
pre-tax loss at £417,000, against 
profits of £51,000. 

Operatinx profits were ahead 


Riva Group, the designer and 
manufacturer of. electronic 
point of sales systems, has 
agreed terms with its bankers 
for a refinancing of its debt. 

The principal features of the 
refinancing include: 

• the purchase by Mr Tom 
Milne, chairman and chief 
executive, of £659,481 owed to 
Scandinavian Bank and the 
advance by him to Siva of a 
further £197,700. 

• the conversion by the 
banks, FBG. Holdings and'Mr 
Mflne of £4L22m of debts owed 
by Riva into 1 per cent convert¬ 
ible preference shares. 

• the extension by the banks 
and FBG Holdings of -£6J5ra of 
term facilities, of which £t.58m 
will; bear a nominal interest 


Exceptionals help 
ScrnttoDs to £4.27m 


Helped by exceptional credits 
of £ft.42m, Scnxttbns, the over- 
the-counter haded port, ship¬ 
ping, engineering-and security 
services group, increased pre¬ 
tax profit £rbm £1.87m to 
£4J27m in the-1991 year! • 

The exceptionals comprised 
principally the repayment to 
the group-of the pension fund 
surplus and the profit arising 
from the sale and charter back 

of mv Saga MOon. . 

Turnover, amounted to- 
£24.lm (£22.7m) and earnings 
per share were ;605p (28.7p) 
In cludi n g the exceptional item; 
the . .final dividend Is an 
unchanged 9p- making a total 
of 16^p (15p>. - ; 


Asset dosposals 
at Lilley after 
plunge to losses 


By Angus Foster 


Lilley. the Glasgow-based 
construction company, has 
announced a number of asset 
safes and a re-organisation of 
its property joint ventures fol¬ 
lowing a pre-tax loss last year. 

The company has sold hous¬ 
ing land in north-west 
England for £8.75m and a 
4.625 per cent stake in Hong 
Kong's second cross-harbour 
tunnel for £3.1m. 

It is also selling its stake in 
three property developments 
to its joint venture partner 
London and Edinburgh Trust, 
part of Sweden’s SFP group. In 
return, LET is selling its 
shares in two smaller develop¬ 
ments to LQfey. 

Lilley wfll be paid £UL2m as 
consideration for the LET 
transactions. The proceeds 
win-be used to reduce group 
borrowin gs. 

The disposals follow the 
announcement of pre-tax 


losses of £5m for the year to 
December 31, compared to 
profits of £l4.im, following 
heavy fosses in the housebxrild- 
ing and property development 
division and an exceptional 
charge of £12m to cover falls 
inJand.values.. 

■■ Turnover increased to£840tn 
(£323fo)_ due to increased con¬ 
tracting sales of £260.8m 
(£28&9m). The division’s order 
book increased to £l86m at the 
end of March from £ 181 m a 
year earlier. 

- However, operating profits 
from contracting Increased 
only slightly to £9.7m (£9.1m) 
due to margin pressure. Prof¬ 
its from specialist contracting 
fell to £2.6m (£4.9m) despite 
almost maintained turnover. 

' Housing sales declined from 
463 mitts to 356 units. Average 
sales prices increased ’ to 
£72,<HHT (£68,000) but margins 
were eroded by incentive 
offers. Tbe division incurred 
an operating loss ot £200,000 
(£8.3m profit). Housing and 
property development reported 
combined losses after excep¬ 
tionals of £15m (£3.13m 
profit). 

Earnings fell to 3.53p 
(7.99p). The final dividend is 
cut .to lp to make an uncov¬ 
ered total of 2p (&5p). 

Net borrowings at the year 
end totalled 230.2m (£31-lm), 
giving a debt/equity ratio of 
64.1 per emit The unwinding 
of the LET joint ventures only 
affects off-balance sheet bor¬ 
rowings, which will fen from 
£46.6m to £23.6m at the year 
end: 

There were losses attribut¬ 
able to shareholders of £4,77m 
(£4.09m profit). Combined with 
the dividend charge, retained 
losses totalled £8-9m (£41,000 
retained profit). 


I COMMENT 

Lilley’s decision to get back 
to basics by withdrawing from 
most of its property develop¬ 
ment businesses may be wel¬ 
comed by the market. But 
unfortunately for the com¬ 
pany, the benefit is entirely off 
balance sheet, and.the defat/ 
equity ratio remains uncom¬ 
fortable at over 60 per emit. 
With UK construction output 
set to feQ this year, and 
with Lilley*s housebuilding 
activities too small to swing U 
round stogie- handed , this year 
will be difficult. Forecast prof¬ 
its of £4j»m put tbe shares on 
jnst under 12 times, suggest¬ 
ing they are folly valued. 


ASH sells its 26% 
stake in Scantronic 


In- line with Its policy of 
disposing of businesses “no 
longer necessary for" growth. 
Automated Security (Hold¬ 
ings), 'a- supplier of burglar 
alarms and other security 
products, has sold its entire 
stake to Scantronic Holdings 
for £3.6 uL 

It comprised 9J2m ordinary 
shares, representing 26.44 per 
cent of Scantronic. 


li 




a bigger stake in a bank they 
are uncomfortable with. 

“There is an option to take 
bonds or equity and it's likely 
we wfll take as much of the 
debt as we can," said one large 
Midland shareholder, unhappy 
about Midland's association 
with Hongkong and Shanghai 
Bank for years. 

A lacklustre presentation to 
shareholders last Wednesday 
by the two banks did little to 
woo the waverers. 

Though few analysts believe 
that Uoyds will mount a coun¬ 
terbid for Midland against 
HSBC at this stage, they do not 
discount the possibility that 
Lloyds .migbt enter the field if 
the HSBC bid fizzles out 

Other analysts warned that 
the HSBC bid could yet get 
snarled up in an MMC investi¬ 
gation, which would involve a 
possible delay-of np to five 
months. 
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TOMORROW: Scottish TUC' 
annual conference in Perth 
(until Friday). Main opposi¬ 
tion Democratic Progressive 
Party hi Taiwan is expected 
to hold a maior demonstra¬ 
tion to demand democratic 
reform. 

MONDAY: Expo *92 exposi¬ 
tion opens in Seville (until 
October 12). NASUWT 
annual conference in Scar¬ 
borough (until Thursday): 
TUESDAY: iMF/World Bank 
spring meeting in Washing¬ 
ton (until April 28). Mr Jac¬ 
ques Deiors. president of 
the European Commission, 
and Mr Anibal Cavaco Silva, 
prime minister of Portugal, 
wifi meet Mr George Bush, 
US president, in Washing¬ 
ton. Meeting of Mr Alois 
Mock, Austrian foreign min-, 
ister, and Mr Franz Andrles¬ 
sen, European Community 
external affairs commis¬ 
sioner, expected to focus on 
Austria's application to join 
the European Community. 
Annual Space Congress 
meeting in Cocoa Beach. 
Florida, with NASA officials 
and private contractors 
(until April 24). 

WEDNESDAY: The Welsh 
Office publishes foe index of 
production and construction 
for Wales (fourth quarter). 
Major British banking 
groups issue monthly state¬ 
ment (March)/ Bank of 
England issues provisional 
estimates of monetary 
aggregates (March). New 
round of Mozambique peace 
talks due to start In Rome. 
THURSDAY: Publication of 
British Chambers of Com¬ 
merce economic survey 
(first quarter). US jobless 
claims; durable goods 
orders (March). Annual 
meeting of British Petro¬ 
leum. • 

FRIDAY: Central Statistical. 
Office publishes balance of 
payments current account 
and overseas trade figures 
(March) and retail sales 
(March - provisional). The 
prime ministers of the Com¬ 
monwealth of Independent 
States are expected to meet 
in Kishinyov. - - -v - 
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YOU’LL FIND 
DAILY FT COMMENT 
ON FAR MORE 
THAN FINANCE. 


Whether you are contemplating moving abroad or are congratulating 
yourself for having done so, there is one magazine dedicated to 
you and your needs. 

It's called Resident Abroad, and from Calais to 
Calcutta it is acknowledged as the authoritative guide 
for British expatriates. 




Our week begins with a regular Architecture 
feature and the MONDAY in-depth interview with a 
leading figure from the business world, politics or the 
arts. Monday is also Diary Day, so you can look ahead to 
what the business, parliamentary and financial week 
has in store. 

The first of the FT JLaw Reports is on TUES DAY 
together wth a, feature on Small Business and the daily 
Management and Technology pages. 

On WEDNESDAYS,you will find pages of top 
management positions on offer (non-financial as well as 
financial). We also take our Weekly look at Business and 
the Environment. 

In THURSDAY’S FT we focus on, among other 
things. Accountancy, Marketing and Advertising. 

On FRIDAYS, it’s the turn of Industrial and 
Commercial Property. 

As you can see, you’ll find far more than you may 
think in the pink pages. Pick up a copy of Monday’s paper 
and get your FT comment daily. 

No FT...no Newspaper of the Year. 




take it 


As you'd expect from a 
Financial Times publication, 
our ABC Guide to 
Investment — from 


STT7r \ W Accumulation Units to Zero Coupon 

^ f 4 ^ Bonds - is both innovative and incisive. 

We also back up our in-depth analyses 
1 with comprehensive Offshore Fund 
performance statistics, which give you 
a monthly picture of how the funds are performing. 


But it's not all 
stocks and shares. 


wherever 


^ International travel features and gourmet tips from around the 

world will help broaden your horizons still further. Special 
^ ^ reports on schools and motoring will inform and entertain 






and our UK news and property pages will keep you in couch 
with everything at home, /n short, Resident Abroad has all the tips, news and 
views to help you make the most out of living abroad. 


HI YY/\11 To see for yourself how 

^ Resident Abroad really is 

1 the complete guide to life 

w overseas, simply fill in the 

coupon below and send it to the address shown. To make things even more 
interesting, we will send you the next 1 issues of Resident Abroad free of charge, 
as part of a trial subscription. 


RESIDENT ABROAD - THE FINANCIAL TIMES MAGAZINE FOR EXPATRIATES 


tMni to: Reskfest Abroad, Suktripfkxs Deji, Cettfid House, 27 Pnfc Street, Croydon CKO 1 YD, UK. 
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INTERNATIONAL COMPANIES AND FINANCE _______ 


French bank forecloses on 
collateralised MGM shares 


By Patrick Harverson 
in New York 

CREDIT Lyonnais took steps to 
sever the last connection 
between MGM. the Hollywood 
film studio, and Mr Giancarlo 
Parretti. the controversial Ital¬ 
ian financier, on Thursday 
when the French bank 
announced it would foreclose 
on the 98.5 per cent of MGM’s 
stock it holds as collateral for 
loans made to MGM and its 
parent Pat he Communications. 

The financially crippled stu¬ 
dio is currently in default on 
$600m of loans from Credit 
Lyonnais, which in 1990 pro¬ 
vided the bulk of the financing 
for Mr Parretti's Sl^bn acquisi¬ 
tion of MGM from Mr Kirk Ker- 
korian, the hotel owner. 

To foreclose on the collater¬ 
alised shares. Credit Lyonnais 
first has to put them up for 
sale. The stock will be auc¬ 


tioned in Delaware on May 7. 
and Credit Lyonnais said that 
at least S400m of the indebted¬ 
ness owed it by MGM-Pathe 
will be bid for in the purchase 
of the stock. It is unlikely that 
any bidders will come forward. 

Credit Lyonnais won control 
over the management of the 
studio three months ago when 
a Delaware court settled a dis¬ 
pute over the ownership of 
MGM by ruling in favour of the 
French bank. The decision was 
a defeat for Mr Parretti, who 
had been fighting for control of 
MGM through a series of law¬ 
suits against Credit Lyonnais. 
Mr Parretti is currently appeal¬ 
ing against a four-year prison 
sentence and fraud conviction 
in Italy. 

By severing all links between 
MGM and Mr Parretti, Credit 
Lyonnais hopes to strengthen 
the position of the studio's cur¬ 
rent management, which is 


working on a long-term busi¬ 
ness plan for MGM's survival. 

Mr Alan Ladd and Mr Dennis 
StaoflU. the co-chairmen of 
MGM, said on Thursday night 
that the auction would not 
affect the ongoing business 
and operations of the studio. 
They said: “The company is 
finalising a comprehensive 
business plan in cooperation 
with the bank and expects to 
make continuing progress in 
this process as well as in its 
negotiations for a new credit 
line to reinforce MGM's pros¬ 
pects for the future." 

The dire state of MGM’s 
finances, however, was illus¬ 
trated earlier this week when 
the company's auditor, KPMG 
Peat Marwick, qualified its 
report of MGM’s 1991 full-year 
loss of S347.7ro by questioning 
whether the company would be 
able to continue as “a going 
concern". 


Credit Agricole edges up 5% 


By Alice Rawsthom 

CREDIT Agricole, one of 
France's biggest banks, experi¬ 
enced its second successive 
year of sluggish profits growth 
and steep provisions in 1991 
when net profits rose by just 5 
per cent from FFr4.7bn to 
FFr4-93bn ($876m). 

Despite the relatively slug¬ 
gish increase in profits. Credit 
Agricole, which is a co-opera¬ 
tive fanners' bank, made the 
highest profits of all the 
French retail banks last year 
by beating the “three old 
ladles” - Banque Nationale de 


Paris, Credit Lyonnais and 
Sodete Generate. 

Mr Yves Barsalou, president, 
said that “continuity and sta¬ 
bility" were the linchpins of 
Credit Agricole's development 
and had helped it cope with the 
competitive conditions of the 
French banking market. 

Credit Agricole’s net banking 
income rose by 11.4 per cent to 
FFr57.5bn during the year. 

It restricted the rise in gen¬ 
eral costs to 4.5 per cent at 
FFr32.6bn, thereby boosting 
gross profits by 22.1 per cent to 
FFr24i»bn- 

However, Credit Agricole, 


Windows fuels Microsoft climb 


MICROSOFT, the leading 
personal computer software 
publisher, reported a 44 per 
cent rise in earnings for its 
third fiscal quarter, buoyed by 
continuing strong sales of its 
Windows operating system pro¬ 
gram, writes Louise Kehoe in 
San Francisco. 

Net income for the quarter, 
ended March 31. was $l79m. or 
90 cents per share, up from 
$124m. or 65 cents, in the third 


quarter of fiscal 1991. Revenues 
were $681n>, an increase of 
almost 40 per cent over $4#7m 
in the same period a year ago. 

The third-quarter results 
reflected record revenues from 
sales to personal computer 
manufacturers and continued 
strong retail sales, the com¬ 
pany said. 

“More than 200 OEMs (origi¬ 
nal equipment manufacturers) 
around the world have licensed 


the Microsoft Windows operat¬ 
ing system." said Mr Frank 
Gaudette, executive vice- 
president and chief financial 
officer. 

The third-quarter results 
capped a week In which Micro¬ 
soft won important rulings in 
its copyright infring ement dis¬ 
pute with Apple Computer, lift¬ 
ing the cloud of litigation that 
has hung over Microsoft’s Win¬ 
dows program. 


Texas Instruments beats expectations 


TEXAS Instruments reported 
much higher than expected 
earnings for its first quarter, 
demonstrating the effect of 
cost-cutting measures taken by 
the electronics manufacturer 
over the past year, writes 
Louise Kehoe. 

— Net income for the quarter 

^/as $40m. or 35 cents per 
share, compared with a loss of 


$S4m or 77 cents per share in 
the same period a year ago. 

After payment of dividends 
on preferred stock, TTs net 
income for the quarter was 
829bn, or 35 cents per share. 

Revenues for the quarter 
were $1.69bn, up 3 per cent 
from SLSSbn last time. 

Revenues included 395m in 
royalty payments on TI’s 


extensive library of semicon¬ 
ductor patents, with a one-time 
gain of $30m from a recently 
concluded licensing agreement 
with Rohm of Japan. In the 
same period last year TI 
recorded royalty revenues of 
576m. 

TTs semiconductor business 
continued to operate at a loss 
during the first quarter. 



like other big French banks, 
notably Credit Lyonnais and 
the Paribas investment bank¬ 
ing group, was forced to raise 
provisions last year by 17 per 
cent to FFrl3.9bn. This fol¬ 
lowed another sharp increase 

- of 15 per cent to FFrli.9bn 

- in 1990. 

Mr Barsalou said that Credit 
Agricole planned to continue 
its strategy of controlling costs 
and ratio nalising its overheads 
by merging regional branches 
in 1992. It would also continue 
its expansion abroad after 
recent investments in Italy and 
Portugal- 


ING may take 15% stake in BBL 


Li Ka-sbing: fully exploited 
last year's property boom 

Cheung 
Kong to 
buy EIE 
Int’l arm 


By Simon Davies 
in Hong Kong 

EIE International, theI 
cash-strapped Japanese prop-, 
erty group, is to sell its Hong ' 
Kong-iisted property arm to, 
Cheung Kong, the property ' 
development company owned 
by Mr Li Ka-shlng, the 
colony's richest man. 

EIE Development had long 
been the subject of takeover 
rumours, on the assumption 
that its Japanese parent would 
want to realise cash from this 
non-core asset EIE Develop¬ 
ment’s main asset is 55 per 
cent ownership of the twin- 
towered Bond Centre.' 

The offer from Cheimg Kong 
was pitched at HE $4 per share, 
compared with its previous 
closing price of HKS3.025. The 
offer values the company at 
HK51.7bn (US$220m), whereas 
the company’s most recent val¬ 
uation gave it a net asset 
value of HK52-25bn. 

Cheimg Kong fully exploited 
last year's property boom in 
Hong Kong, through residen¬ 
tial development sales which 
generated net profit of 
HK84.89bn last year. It has 
gone out on & stock market 
spending spree to park this 
cash flow, investing close to 
HK$3bn in 12 local companies 
over the past 16 months. 

However, its latest purchase 
can be seen more as a property 
transaction than a stock mar¬ 
ket investment. Unlike its 
other purchases, Cheung Kong 
will tike control of the prop¬ 
erty company and is likely to 
privatise it. 

Analysts believe it is a sign 
of optimism over the office 
property market, which has 
laboured under a glut of sup¬ 
ply in the past two years. 

The deal also emphasises the 
strength of Cheung Kong and 
its position of being able to 
exploit casualties from lesser- 
performing property markets. 


By Ronald van de Krol 
In Amsterdam 

INTERNATIONALE 
Nedetlanden (ING), the Dutch 
hanking and insurance group, 
is holding talks on acquiring 
all or part of Groupe Bruxelles 
Lambert’s (GBL) stake in 
Banque Bruxelles Lambert 
(BBL). Belgium’s second-' 
biggest bank, as part of a 
strategy of creating a second 
“home” market south of the 
Dutch border. 

If It succeeds in baying 
GBL’s direct stake cf nearly 15 
per cent, ING - which already 
owns roughly 9 per cent of the 
Belgian bank - will become. 
BBL’s single largest share¬ 
holder. 


Besides its direct stake in 
BBL. GBL also 1ms dose rela¬ 
tions with two other main 
shareholders. Royale Beige and 
its French parent Union des 
Assurances de Paris (UAP), 
which together bold more than. 
■ 10 per cent of the Belgian 
bank’s shares. 

Mr Willem Scherpenhuflsen 
Rom. ING’s vice-chairman, said 
he expected the negotiations 
with GBL to take some time. 
He added that ING had no 
plans to launch a public bid for 
the rest of BBL’s' shares, citing 
“psychological" obstacles in 
Belgium to an outright Dutch 
takeover. 

ING. which was formed last 
year through the merger of 
Natiohale-Nederlanden and 


NMB Postbank, said it would 
seek to form an exclusive 
b anking partnership with 
BBL. 

After an extensive courtship 
by several of its biggest insur¬ 
ance industry shareholders, 
BBL told ING, Royale Beige 
and Winterthur of Switzerland 
last month that they would ah 
be entitled to work with it in 
expanding In the field of insur¬ 
ance. Earlier. BBL had been 
presented with two rival insur¬ 
ance proposals, one from ING 
and the other from Royal Beige 
and Winterthur. 

ING is having to tread care¬ 
fully in its attempt to become 
BBL’s most powerful share¬ 
holder, partly because of the 
delicate relations between the 


Flemish and French-speaking 
parts of Belgium’s financial 
community- , . 

BBL’s institutional share¬ 
holders. which together own 
more than 50 per cent of the 
bank’s capital, have a 
long-standing pledge to notify 
each other if they plan to buy 
or sell additional shares.- 
On Thursday, ING reported a 
4jj per cent increase in 1991 net 
profit to FI l-57bn ($840m>. • 
The modest profit rise was 
due partly to reduced losses at 
ING's Orion subsidiary in Lon¬ 
don, and to growth in foreign 
lending, leasing and trading in 
Third World debt. For 1992, 
ING is forecasting that net 
profit will at least match 1991 
results- 


Peugeot cuts dividend as profits tumble 


By Alice Rawsthom In Paris 

PSA PEUGEOT Citrfien. the 
French car company, fell prey 
to the downturn in demand 
that depressed the interna¬ 
tional motor industry last year 
and saw its net profits foil by 
40 per cent from FFr9.26bn in 
1990 to FFr5-53bn (5983m) in 
1991. 

Mr Jacques Calvet, chair¬ 
man, said he expected an 
improvement in market condi¬ 
tions this year and sales 
growth of 7 per cent to 8 per 
cent However, the board has 
decided to cut the dividend 


from FFr19.5 to FFr13 a share. 

The group, hit last year by 
sluggish sales and rising 
research costs; is the latest in;a 
series of international car com¬ 
panies to have reported 
depressed results for 1991. 

The French group main¬ 
tained that although profits 
had fallen in 1991, its net mar¬ 
gins - at 3.5 per cent - were 
still r the highest of all the 
mqjor motor groups, ahead of 
Toyota with 23 per cent and 
BMW with 2Jb per cent 

The group’s sales were virtu¬ 
ally static last year at 
FFrl60.17bn, compared with 


FFrl59.98bn in 1990. But costs 
of lau nching two new cars ~ 
the Cltrden ZX and Peugeot 106 
- during the year, combined 
with higher research costs, 
lowered operating profits to 
FFrlO.lbn from FFrl5.7bn. The 
overall level of investment rose 
by 245 per cent to FFr15.52bn. 

Pre-tax profits fall by 39JB per 
cent from FFrl4.08bn to 
FFr8.49bn while the group’s 
net debt rose from FFr8J27bn to 
FFr9.39bn by the year-end. 
Earnings per share slipped 
from FFr185 to FFrlll in 199L 

The group took steps to cut! 
costs and to reduce stocks last 


Hefty pre-merger loss at SecPac 


By Alan Friedman 
in New York 

FIRST-quarter earnings from 
the soon-to-be-merged Bank of 
America and Security Pacific 
continue to underscore Bank of 
America's profitability and the 
heavy losses at SecPac. the 
weaker of the two banks. 

Bank of America and SecPac 
agreed to merge last summer 
in a $L5bfl transaction, the big¬ 
gest in US banking history. 
The deteriorating balance 
sheet at SecPac has persuaded 
most observers to view the 
merger as effectively a rescue. 

In the last set of separate 
results from the hanks before 
completion of their merger, the 
San Francisco-based Bank of 
America reported 7 per cent 
higher net profits of $3Q3m 


in the first quarter of 1992. 

By contrast, SecPac - hit by 
nearly trebled loan loss provi¬ 
sions of $786-8n - unveiled a 
hefty $496-3m first-quarter loss, 
which compares with net e arm¬ 
ings of $9S.5m in the first quar¬ 
ter of 1991. . 

Mr Richard Rosenberg, chair¬ 
man of Bank of America, attri¬ 
buted his bank's strong first 
quarter earnings to “prudent 
management of the credit port¬ 
folio and success in our 
expense control efforts". 

He noted that despite the 
sluggish US economy, the 
bank's net loan losses and non- 
performing assets actually 
dpriin wi year-on-year. 

Its net loan losses were 
9219m in the first quarter of 
1992, less than half the 2447m 
suffered in the same period of 


1991. At March 31, 1992. the 
bank’s non-performing assets 
totalled $2.95bn, down from 
S3.1bn at last December 3L 

SecPac, by contrast, said its 
poor first-quarter -results 
reflected “the continued 
impact of prolonged adverse 
economic conditions" in sev¬ 
eral key markets. Non-perform¬ 
ing loans and leases totalled 
$3J3bn at March 31, 1992, com-; 
pared with S2.75bn last Decem¬ 
ber 31.. - 

• Continental Bank of Chi¬ 
cago, helped by lower loan loss 
provisions, said first-quarter 
net income jumped to £57m. 
from $28m in the first three 
months of last year. 

Mr Tom Theobald, chairman, 
said the bank was continuing 
to see positive results from its ( 
restructuring. •*. i 


Inland Steel trims deficit to $27.4m 


INLAND Steel, the struggling 
Chicago steel maker, decreased 
its net loss during the first 
quarter of 1992 compared with 
last year and, after a long 
gloomy period, expressed cau¬ 
tious optimism about the 
future. 

It posted a net loss in the 


first quarter of 927.4m, or $1.14 
per share, compared with a 
loss of $40m, or $L50 last year. 
Sales rose S .per cent to $8953m 
from 3832.7m a year ago. 

Mr Frank Luerssen, Inland's 
chairman, said the improved 
performance “reflects a better 
mix of products as well as 


our efforts to reduce costs" 


• -Time Warner, the US media 
group, is undertaking a private 
placement of Hbn of long-tom 
debt with institutional hives- 
tore, AP-DJ reports. Proceeds 
will be used tio reduce the com¬ 
pany’s commercial batik debt 


year. Mr Calvet said It had 
reduced car stocks by 10,000 
units by bringing “production 
better into line with sales”. 
The group produced 2.05m cars 
in Europe last year, against 
g. gftwi in 1990, and sold 2.06m 
cars, compared with 219m. 

The group, he said, planned 
to cut exists farther this year. 

Mr Calvet expected an 
improvement in sates this year, 
although first-quarter business 
had been comparatively quiet 
He added that Peugeot Citrfen 
was keen to increase collabora¬ 
tive ventures with other motor 
manufacturers. 

British Gas 
pays $52m for 
US stake 

By Deborah Hargreaves 

BRITISH Gas has paid 152m 
for a one-third stake in Natu¬ 
ral Gas Clearinghouse, the 
largest independent gas mar¬ 
keting company in the US. 

LG&E, another resources 
company, has also acquired a 
one-third share-in the market¬ 
ing company. The remaining 
onMhfrd win continue to be 
held by NGC’s management 
. The move macks British 
Gas' first venture Into the US 
gas industry-where prices are 
currently at all-time lows. 

“It wffi-glve us a first-hand 
. insight into gas trading in the 
US and allow ns to see how it 
could fit into our business in 
fatere/* an official said. 

British. Gas is also, believed 
to pe^mterested in purchasing 
a 41 per cent stake in Home 
Oil, the Canadian oil producer, 
which is being sold by the 
Reich maim Brothers. 

This would complement the 
company’s other gas interests 
in Canada. - 
• Natural Gas Clearinghouse 
is based is Houston and oper¬ 
ates eight gas plants and 1,400 
miles of gas pipelines. 


WORLD COMMODITIES PRICES 


WEEKLY PRICE Latest Change Year Hij 

CHANGES prices on week ago 195 

QOld per troy oz. $33685 ^TSS S375.25 $40 

Silver Per troy oz 229.095p -S.7 309. ISp 280 

Aluminium 98.7% (cash) Si329 -9.5 S1521 $1S 

Copper Grade A (cash) £1262.5 +10 £1581.0 £14 

Leadfeash) £302.5 -1.5 £496 £38 

Nickel (cash) S74QS +20 $8825 $92 

Zinc SHG [cash) $1306 + 2 $1632.5 514 

Tin (cash) $5800 -115 $6545 S58 

Cocoa Futures (Jul) £819 -15 £894 £82 

Coflee Futures (Jul) 801 -62 £892 £62 

Sugar (LDP Raw) $239.0 -5 S365.2 S2S 

Barley Futures (Sep) £111.95 + 3.05 £105.90 £12 

Wheel Futures (Jim) £125.8 +0.35 £117 £14 

Cotton Outlook A Index 57.90c -0.65 82.75c 86 J 

Wool (64s Super) 448p S62p 480 

Oil (Brent Blend) _ S18.975 + 0,025 $17.125 S2a 

Par tonne unless otherwise stated, nlnquoted /►penee/vg. oceote ID. r-May 


Ulesi 

pricaa 

Change 
on week 

Year 

ago 

High 

1991/92 

Low 

1991/92 

$338.85 

-4.55 

S37S.2S 

*403.25 

S338.80 . 

229.095P 

-5.7 

309.15p 

280.S5P 

183.35p 

$1329 

-9.5 

S1521 

$1570 

S1082.5 

£1262.5 

+ 10 

£1581.0 

£1472 

£1147.0 

£302.5 

-1.5 

£496 

£382.6 

£279.00 

$7405 

+ 20 

$8825 

$9237 5 

*7090.0 

$1306 

+ 2 

$1632.5 

51430 

S990-25 

$5000 

-115 

$6545 

S5815 

$5425.0 

£619 

-15 

£894 

£829 

£598 

801 

-62 

£892 

£620 

£458 

$238.0 

-5 

S365.2 

S293 

$194 

£111.95 

+3.05 

£105.90 

£122.95 

£107.75 

£125.8 

+ 0.35 

£117 

£141.10 

£111 80 

57.90c 

-0.65 

82.75c 

86J5C 

54 40c 

44flp 

$18,975 

+0.025 

562p 

$17,125 

480p 

S2S.15 

329p 

S16.75 


COCOA - London FOX 


London Markets 

SPOT MARKETS 
Crude o> (per barrel FOB; 


Dubai 

Sl6 SO-.60 

+ 035 

Bronl Blond tdaiBa) 

sia.B5-io.oa 


6ram Blend (Jun) 

*1185-35 

+ 0.375 

W.T.I. (1 pm osll 

S»2S-35i 

+ 0.425 

Oil produett 



(NWE piompt delivery per tonne ClF) 

+ or- 

Premium Gasoline 

5205-200 


Gas Chi 

5175-170 


Heavy Fuel On 

$71-78 

f-1 

Naphtha 

5182-1B4 

*3 

Pelrolaum Argus Esdmaws. 



Gcric (per Hoy o*t+ 53K.es -OJ5 

Silver (par troy OZJ+ 400c -6.0 

Platinum |per trey 02 ) $344.50 -3.6 

Palladium (per troy at) S32.33 -1.65 

Copper (US Producer) 103.45 + 024 

Load (US Producer; 37 36c 

Tin (Kuala Lumpur market! 14 50r 41.04 

Tin (New York) 271.50 

anc (US Prime western) 62.0c _ 

Came (live welflWjr I ID.63p -1-29’ 

Sheep (live weigw)t«$> B6JJ3P -529* 

Plps (live welgMIt _ 101.07p -4-44- 

London dally sugar (raw) £238.Oy +3 0 

London daily sugar (white) 5278.Oy +1.0 

Tate and Lyie export price £2*6.0 _ + 2.5 

Barley I English feed) E119.0W 

Males (US No. 3 yellow! £i*a0w 
Wheat (US Par* Northern) £120 Or, _ 

Rubber (MavlW 54.76p + 0J 

Rubber (JunlV 55-ODp +0.5 

Rubber (KL RSS No 1 Mayfgtrj _ 

Coconut oil (Philippines)! 662 .w -2.5 

Palm OU (Ma/ayslanlS 540f ^2 -5.0 

Copra (Philippinesft S*30.0w 

Soyabeans (US) £150.01 + 23 

Colton 'A* index 57.90c 

Woo Hops (64s Super) _ 446p _ 

£ a tonne unless otherwise staled, p-pence/kg. 
C-cents/U). r-ringgiUkg. t-May/Jun y-Apr/May 
w-Apr z-May. tMMt Commission average fa«- 
socfepricee. ‘ change from a weak ago. ▼London 
physical market. SCIF Rotterdam. + Bullion 
market close, m-Malaysian cents/hg.^sneop 
prices are now live weight prices. 


SUQAH - London POX 


Baw 

Otoe 

Previous 

High/Lew 

May 

213.40 

211.00 

214.40 210.60 

Aug 

30300 

208.00 

2oa00 20SJO 

Oct 

IBS.00 

195.00 

137 80 194.40 

Dec 

195.00 


190 JO 

Mar 

192.60 


19)J0 

White 

Close 

Previous 

High/Low 

Aug 

274.00 

272.00 

274 20 271.00 

Oct 

267.00 

206 00 

207.00 563.50 

Dec 

267JO 


287 00 

Mar 

288.50 


268.40 267 30 


Turnover Raw 236 (497! lots of 50 tonnes 
White 1322 116471 

Pari*. White IFFr por wnnel: Aug 1573.56 Oct 
1539.74 _ 

CRUDE on. - IPS S/barrel 



Ouse 

Previous High/Low 

Jun 

1B» 

18J3 

19.03 10 66 

Jul 

1801 

18.59 

16.95 18.04 

Aug 

18.82 

18.54 

ia85 18.65 

Sep 

16. BO 

1051 

taaa 1 ssa 

Oct 

I&80 

1850 

10.80 1850 

IPE Indov 

10.6S 

18 S3 

1868 18.66 


Turnover 15.000 (36.915) 


OAS OIL - IPS 


Sri 


Dose 

Previous 

High/Lew 

May 

172.50 

171 75 

173.25 172-25 

Jun 

112. SO 

17125 

17150 17200 

Jul 

172.50 

171 50 

173 25 172.25 

Aug 

174 75 

17X50 

174.75 173.75 

9ep 

170.25 

175.00 

170.50 175 00 

OCt 

17B25 

177.00 

ire JO 177.00 

Nov 

179 50 


179.50 17025 

Dec 

180.00 


18025 180 25 

Jan 

18000 

100.00 

180.00 179.75 


Turnover 11,232 1 


« ot 100 tonnes 


PRUT A VWETABUS 

Top quality pears Iron Cape are superb this 
week reports the FFV1B. Choose Iron 
William Bon Chrenan at 45-65p a lt> (JS-esp). 
pjckhoms at -S-SCp a <o (W-eSp) and 
Buerre Hardy at 45-55p a lb |45-SSpL 
English outdoor mu barb ta a good buy at 

35- «Sb (30-35P). as well as Jana and Cyprus 
wnile grapefruit ol 2S~30c each (»-25pl. 
Leek's ore l/ns week's best vegetable buy ai 

36- 450 a lb (4O-70p) for Homegrown samples 
and B5-70p a lb (40-7Qp| lor Dutch ones 
Span la eatery al 66-bOp a hood (55-S5p) is a 
Is another good buy. along with English 
Round lettuce n!2O-30p a need (2000P) and 
Spring onions at 3Q-35p a bunch (30-3Spj. 



Close 

Previous 

High/Low 

May 

5B8 

013 

800 587 

Jul 

619 

638 

828 614 

sop 

6J8 

8C4 

664 641 

Dec 

E8I 

699 

692 874 

Mai 

717 

734 

725 709 

May 

735 

755 

741 

Jut 

756 

775 

780 750 

Sep 

778 

797 

783 770 

Dec 

80S 

823 

812 808 


Turnover 7259 15522) lota Ol 10 lonnas 
ICCO moicator prices (SORs per tonne) Dally 
price for Apr 15 794.69 (765 J9) 10 day average 
tor Apr 16 764 03 (760.67) 


COFFEE - London POX 



Close 

Previous 

hlgh/Low 

May 

779 

799 

700 772 

Jul 

801 

620 

815 792 

Sep 

a?o 

839 

B32 8I5 

Nov 

838 

861 

851 638 

Jan 

858 

880 

ess 860 

Mar 

880 

698 

880 877 


Turnover-3329 131091 lots ol 5 lonnas 
ICO indicator prices (US cents per pound) lor 
Apr. 15- Comp daily 5294 (53.54) 15 day average 
55 57 (SS 53i 

POTATOES - Lo n do n POX _E/tonne 

_ Close Previo us HjqMjjw 

May 119.0 1200 1 19.2 117 Jb 

Turnover 47 t»l Htta ol 20 tonnes 

SOYAMEAL - London POX Dionne 

Close Ptaww High/Low 

Jun 121 50 119 50 121.50 120.50 

Aug 12200 121.00 122.00 

Turnover 77 (75) lots ol 20 tonnes 


PmOHT - Lo n don FOX 


StOrtnde* point 



Close 

Previous 

High/Low 

Apr 

1187 

1192 

1196 1187 

May 

1170 

lies 

1190 1178 

Jun 

rofrs 

(080 

1035 108* 

Jul 

toei 

1060 

1001 1060 

BFI 

1173 

1189 

1173 


Turnover 64 ^1461 


Wheel Close 


C7esc Previous HiQtVLow 

124.05 12265 124.10 123.00 


135.80 12460 

11510 115.00 


122.60 12495 

115.10 11500 
116» 118.75 


Jen H9.75 11865 116 90 118.75 

Bader Ctose Previous mph/Low 

Wav 1 T 5 . 6 S 1M25 115 65 115.00 

Nov 111.95 _ 1118 5 

Turnover- Wheat 340 1241). Barley 34 (23). 
Turnover tots of 100 Tonnes 

PIQS - Lo nd on POX (Cash Settlement) o/kg 



Dose 

Previous 

Hlgh/Low 

Jun 

119.0 

113.0 

110.8 1t8 5 

Aug 

toaa 

107 0 

107-5 107.0 

S«p 

1 O 8 J 

107 5 

108.0 107.5 

Od 

108 5 

1000 

108-3 1060 

NOV 

*08 0 

107 J 

1073 107 J 


LONDON METAL EXCHAHGfi 

_ Ctoaa _ Previous 

Ahanhdum, MJN purity (S par lorma) 
Cash 1326-30 13295-30. 

3 months 1353-4 _ 1355-6 

Copper, Grade A (C per tonne) 


. (Prices supplied 
Hiflh/Low AM Official 


1335.571334 13335-4.0 

1361/1352 1357-8 


Cash 1262-3 124756.5 

3 months 1291-2 _ 1277.5-6.0 

Lead (£ per tonne) _ 

Cash 302-3 28755.5 

3 months 3)4 S-5 3105-15 

Wckef 18 per tonne) _ 

Cash 7400-10 7320-30 

3 months 7465-90 _ 732000 

Tin (I per tonne) 

Cash 5790-810 5780500 

3 months 583040 5300-13 

anc. Special Mgh Credo (S per tonne) 

Cash 1305-7 1392-4 

3 month* 12759 1374-5 


12475-65 125511265 7254555 

1277.5-6.0 1393/1383 128+4.5 


3005 / 3005 3005-1.0 

316/313 312-3 


by Amalgamated Metal Trading) 
Kerb ctase Open Interest 
Total dally turnover 27,4gn tots 

135+5 - • 173,417 Lota 

Total dally turnover 18T7S6 Tots 

136758 ■ 104.W0 lots 

Total dally turnover 4584 lots 


CRUDE ML (Ugho * 2,000 US gallc (/barrel 


Chicago 


5810-30 
5660/5830 SB40-60 


Cash 1305-7 
3 months 1278-9 

LME Closing £78 rs 
SPOT; 1.7485 


3)5-6 _ 16.679 lots 

Total daily turnover 4.572 iota 

746590 - 25551 tats 

Total dally turnover 1.788 Itte 

5B4P-S0 9.941 toa 

Total dally turnover 26,443 lota 

12759 53,172 tots 


3 months: 1.7235 


9 months: 14787 


LONDON BULLION MAKXBT 

(Prices supplied by N M Rothschild) 

Gold (fine oz) 5 price £ eauhmlent 

Close 336.80937.10 

Opening 337.00-237.40 

Morning tlx 336.90 191.690 

Afternoon tbc 336.70 192541 

Day's high 337-20-337.60 

Day's low 336 30-33650 _ 

Loco Ido Mean Gold Lending Rotes (Vs UBS) 


New York 


GOLD 100 troy ozj S/boy oz. 


1 month 

2 months 

3 months 


3.28 6 months 

3.28 12 months 


Spot Z29/40 4O3.I0 

3 months 235.30 407.10 

6 months 241.10 41150 

12 months 252-20 42055 

COLD COINS 

(Prices supplied by £ngolhsrd Metals) 

5 price _ C equivalent 

Krugerrand 33975-337.75 19350-19350 

Maple leal 3*7.5054650 16950-19850 

New Sovereign 83.0054.00 4750-4850 

TRADED OPTIOWa 

A/umtaftaw(96.7%) Cans _ Pub 

Strike price S tonne May Jun May Jun 



Close 

Previous 

High/Low 


Apr 

337.4 

338-0 . 

5373 . 

335.7 

May 

337J 

336-2 

0 

0 

Jun 

330.3 

337 0 - 

338J 

837.4- 

Aug 

3*0.2 

338.9 

3*04 

339.4 

Oct 

342.1 

3*00 

341.7 

341J 

Dec 

3*45 

3*2.9 

34+5 

343.4 

Feb 

346J 

3462 

0 

0 

Apr 

348J 

347J 

3*7/9 

3*7.0 

Jun 

351.5 

3S0.0 

0 

0 

PLATINUM 50 Cray oz: S/troy az. 


Close 

Previoua 

Hlgh/Low 


Apr 

343.1 

343J 

a 

0 

Jul 

344 5 

340 

345.8 

343.0 

Oct 

347.6 

348.1 

3473 

347J 

JAn 

Apr 

348.1 

3496 

3482 

349.7 

349.0 

3520 

349.0 

3520 


SILVER 5,000 troy as cems/troy oz. 

Close Previous f+ghfl-ow 


. ... 

Close 

Previoua 

HJgtt/UJW 


. May 

2021. 

1087 

-2028 

183* 

Jun 

2038 

: 19-98 - 

2044 

20.08 

- Jul 

20.41 

20.03 • ■ 

20AS 

2011. 

Aug 

2038 

2003 

2042 ■»; 

20.CS ’ 

Sep 

. 20.32. 

20.00 ’ 

203* 

2026 

Oct 

2027 

. 19.97 

3023-. 

20.02 

Nov 

2022 

10-94 

2015 ’ 

1939 

Dec 

20.18 

1092 

Ppon 

1930 - • 

. Jen . 

2009 

1BJ6 ’ 

30.16 

1090 

Feb 

2002 

19-80 ■ 

.0 - ‘ 

0 .’ ‘ 


HEAT1MQ 08- 42.000 US gsJte, centa/US gate' 
' .".Pose Prevtoos HigtuLow • 

May 5846 5599 B650 55*0^ 

Jun 5579 5500 -5005 S4S6 ' 

Jul 5867 5492 5675 . 5490 . 

Aug 5817 5547 S62S ‘ 5543 

Sep 5732 5662 5720 ' 6675 

Oct ' 5832 5782 $785 5770 “ 

Nov 5922 5862 5885 5890 

Dec '6012 . 5037 5880 5980 

Jen .6032 5857. 5030 .-507.5 

Feb 5827 6862 5005. 5905 ; 

COCOA 10 tponeejl/ionnes ~ • • . 

dose Pnrvtoua Mgft/Low , . 

May 910 . 917 920 898 

JW 958 USB 972 846 ' 

Sep 997 1008 1012 ■ 985 . 

- Deo 1048 . 1058 1061 ' 1034 

Mar 1090 1101 1106 " 1090 

May 1121 1126 1125 1113 

Jot .TWO 1167 ' 115S 1136 • 

Sep 1180 1196 1193 .1180 

Dec 1207 1223 0 ■ Q 

COFFS “<r 3730068: cemartbs : ' 


COTTON 30JOg centa /lbe 
_Ooso Previous High/Low 


Copper (Grad* A) 


137 146 

45 61 

4 14 


BO 87 
29 SO 
12 35 


35 flO 
22 43 

14 32 


May Jun 

3 3 

7 18 

69 600 


3 7 

42 47 

135 131 


9 17 

28 36 

61 65 


16 15 

28 25 

43 37 

Jun Jul 

"5 «*" 


Apr 

396.7 

4006 

3805 

3885 • 

May 

57.15 

6838 

5738 

5731 

May 

397.3 

401J 

4006 

3960 

Jul 

59.24 

59.02 

sacs 

6036 

Jun 

3809 

* 0 £J- 

0 

0 

Oct 

6130 

80.77 

aijo - 


Jul 

4004 

404.4 

405J 

JSS-0 

Dec 

8190 

61 S3 

' 82.03 

81.45 

Sep 

4fP& 

4Q7.6 

409J . 

. 403,0 

Mar 

63.15 

6230 

6330 

62.85 

Dec 

408.7 

41Z7 

414.0 

408.0 

May 

63.70 

83.46 

03.76 ’ 

0333 

Jen 

410.4 

414.4 

0 

0 

Jul 

64.00 

63.76 

0 

"0 

Mar 

414J 

418.1 

4190 

41+0 

Oct 

. 6330 

64.00 

0 

0 


Apr 98B5 
May 98.99 
Jun »JO 
Jul 99.45 
Aug 9960 
Sep 99 l 8 Q 
Oct 9840 
Nov S9M 
Dec 99 AS 
Jan ' 98.55 


COPPBtasjQOO IbK OerrBflbe 
Previous High/Low ■■ 
96JS 89-56 B8S0 


10060 89.90 

10030 10030 

D 0 

100.65 99.90 


ORANGE ameg 
Close 

May 137.05 
Jul 13125 
Sep 125.70 
Nov 118.80 
Jen ' 178.56 
Mar 119-53 . 
■ May 119.55 

Jul ... tig,55 
Sep 119.56 


16 , 000 lbs;centsflba ; 

Previous High/Low 

137.16 137.40 ' 135.80 

133-45 133.60 , 13ZJ0 

125,76 .12820 12525 

119.50 . 0 ' 0 , 

IlftSO 119.75 119.60 

118JO 12020 ‘ - 11925 

naso a • o •’ 

119.30 o o'V 

118.30- 0 -D ■ 


10026 10026 


Tumdver-21 (16) lots ot 3.290 kg 


3UOAB WORLD 11* 112,000 lbK cents/lbs 
_ Oobo Previous Hlgh/Low 

ktar BS9 047 9.68 0.45 

JW U5 MG' 9.32 9.27 

On 8.86 a 79 B^a . 6.79 

Mar 877 X 77 B .79 5.74 

May 6J4 . a7S are 878 

jut 8.77 are - - o - - o 


RgUTOa (Beee: Sapfem&er iai93l -. IM) 
Apr.10 Apr .18 mrith auayr ago-- 

1802.1 ipoaa -iww . itstj 
DOW JONAS (Besa: Dec. 31.1974 * 100) ■ ■ - 
Apr.16 Apr,14 mnfli ago yr ago 

Spot 1ia03 11&94 116.04 128.47 

Futures 11823' US23 ' 12124 '12&B8 • 


SOYABEANS 5D00 tM min; canta/B0H> bushrt 
Close Previous Higfi/Low 


May 575/2 
Jul' -563/0 
Aug 687/2 
Sep 580/8 
Nov 507/8 
Jon 608/4 
Mar .' 616/0 
May 622/2 


575/4 578/2 
583/2 564/4 
588/0 560/0 
MOHS - 582/0 
S97/5 580/4 
606/4 606/4 
815/4 916/0 
982/0 622/2 


SOYABEAN OIL 00,000 USs; centsAb 



Close 

Pravtoua 

High/Low 



19.48 

18J2 

19.58 

19.44 

Jul 

19.77 

1080 . 

1937 

19.73 

Aug 

1933 

1936 

20.03 

1930 

Sep 

20.06 

20.12 

20.15 

2034 

Oct 

2021 

20.30 

. 30 no 

20-18 . 

Dec 

20.53 

20 SI 

20.82 

2040 

Mar 

2031 

20.92 

30.95 

2030 

May 

21.15 

21.15 

2130 

21.15 


SOYABEAN MEAL 100 torw. SAon 


-May 

Dose 

1743 

Previous 

PR-SET 

Hlgh/Low 

HIGH 

LOW 

_ Jut 

177 JB 

1752 

175.0 

174.7 

- Aug 

1783 

177.8 

1783 

177.1 

. Sep 

1802 

ire.5 

1793 

1783 

Oct 

1962 

1793 

1802 

179.4 

Dec 

1963 

105.1 

1982 

195.0 

Jen 

1962 

1963 

1963 

195.5 



Close 

Previous 

-Hklh/Low 


May 

8326 

64 JO 

64.70. 

8320 . 

Jul 

6635 

88 AS 

6035 

65.15 

Sep 

6830 

6835 ‘ 

69.10 . 

87.75 

Dec 

7130 

7240 

725B. 

7120 

Mar 

76.15 

7830 

78J0-’- 

7430 .. 

May 

77 JO 

78.78 

78.73 

77JO 

Jul 

79.76 

81 JO 

80.00 • 

8030 ~ 

Sep 

8225 

8430 

6430 

8430 


. MABE 5,000 bu min; eents/gflft bushei 

Ckme Previous HtgWLow _ 

May . 253/* 2S3/2 JS4/2 232/8 

‘ Jwl 858/4 258/0 269/6 258/0 

' ‘Sop 265/2 - 26S/S 257/0 254/6 

Dec 254/4 255/2 .250/2 263/6 

Mar 262/D 283/0 364/0 261/8 

.May 286/4 267/2 268/2 288/2 

. «M 269/4 270/2 271/0 268/4 

WHEAT SJOO bu mbit canm/80<b-ouahal 



Close 

Prevtous 

Hlgh/Low 

May 

382/S 

381/0 

384/0 

Jul 

384/5 

352/0 

356/0 

. s*p. 

3B0A 

357/0 


• Dec 

360/2 

366/0 


Mar 

367/0 

388/0 

37110 

May 

368/0 

358/4 


. Jul 

340/0 

341/0 

343/4 


. uygCATTLE 40,000 lbs: cents/lbs 
__ Pose Previous Hlgh/L nw 

Apr 77.875 77.B5Q 77.930 

Jun 7X200 73.12S 73 JSO 

B0D76_ 8a07S 69.100 

Oo . 09.125 68.050 Q9200 

®- ias ®' 400 

68.000 68.750 89.000 

' Apr 70.200 70.050 70-300 

*JVE WQCS 4Q.0QQ /fa; canfflfa s 
_ Close Previous Hlghaow 

* nr 43J26 43.850 4XB60 

1122 4aflS) 

•*> 46SS0 45 98] 4a060 

ft? 44J " 5 *4^0 

Dm «^S0 40850 

OOC 42.TO 42876 43.000 

a£ *3^00 43.760 

Apr 45_gpp *zzr $ p 

PQHKB 8 UJ 6 S 40,000 tbaicenttflb 

_ °PPo Previoua HlgtVLaw 

Sid 34700 M9ra 

cij? SS? - 34*60. 33.050 32800 

F«b 42S2S JZSSS 42.750 42.100 

"ay 42800 42500 0 4X300 
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MONEY AND CAPITAL MARKETS 


FOREIGN EXCHANGES 


Dollar struts :io|r empty stage 


THE dollar stole the limeHgbt 
from a sleepy pound as strong 
economic statistics gave -the 
US currency- an afternoon 
boost, turtles Peggymiimger. .. . 

The dollar closed at. 
DM1.6650. after hitting a high 
of DML6730, on an quiet-day as 
traders prepared for the Tte ypr 
h olida ys. 

The US currency ha d opened 
stronger in London due- to con? 
tinning uncertainties sur¬ 
rounding the Libyan and Rus¬ 
sian situations. However, it 
was further strengthened by 
surprisingly good trade figures 
which showed the merchandise 
deficit had fallen to -the lowest 
level in almost nine years- — 
from $ 5 J 2 bn in March to $3.4bn 
in February. 

There was more, good news 
for the dollar in the weekly 
jobless c laims which fell by. 
18,000 to 415,000. A mere 2,000 
drop had been expected. 

“Both figures • were inter¬ 
preted as adding fuel to the 
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recovery Btoryr said Ur Gerard 
Lyons at DK3* foteroatiomd. 
He added,'however, (hat the 
sam. total oMhe figures lout 
last week, showed recovery 

wodd still .ho rf«iggKh “it is 
nothing , to- get too excited 
about just yet".- •*.:■ ... 

The dollar , strengthened 
against . nw^TCurrentdes, bar* 
ring Jthe yen, where it weak¬ 
ened from Y133.4S to Y133.40. 
Leaks frDn> Japan sraroimdhjg 
the forthcoming G7 meeting 
impliedthat the US wouldseek 
a relaxation of Japanese fiscal 
policy whi^ j^ retarn, Tokyo 
would maintain interest rates. 

Starting fcSLagainst the US 
unit from SL7560 to $1.7475 at 
the. close. an -Thursday, The 
Swiss, franc, weakened from 

SFrL534Sto SFrl.54S5. 

vlfca «wfe»>ftRjic won some 
unwanted attention."for its 
sharp decline against Euro¬ 
pean currencies. The D-Mark 
-book-gains, CBmtesgftom SLM 
centimes to Sfik56 centimes^ 
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POUND SPOT - FORWARD AGAINST THE POUND 


CURRENCY MOVBffENTS 
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Moreau Gnaraou ebao««E awagr 
Baok of Eajlaod Dmbx Cflaw 
Aurage 1985-10m. “Rates are W*prJ5 

CURRENCY RATES 

Bair 4 Sordid 0 Enpit 
Aflr 16 rate Draafog Cmcncr 

■ _% Rtokts IWt 

SurUaa__ - - a777192 0.783748 

UJSMar__ 3J0 137120 123813 . 

CfodhuS_ 7.44 151760 145651 

AastrewScft .-. 750 159457 144269 

BeWwFranc. 850 466482 421738 

DuttKim- 950 878734 7.43721 

D-Mart_ 850 216591 255013 - 

OoteBCuiMtar- 850 22249 230786 

French Font _. 10V 756364 693347 

Italian Un,.... 12 170350- 15415a. 

Ja#MMY«_ 175 182573 164777 

HwaayKrone- - 889429 802436 

5«dalteta. _ «. .142594 128521 

Knwr. ‘^000 ; IUA-- 7.«BXI0 

StrissFraoc_ 7.00 258560 . 189499 

6 n*kDradi_ » 2M.4S5 33*3* 

lrtl*Pmt-^| - 0345238 |Xi76»41B- 

* Baa* rate retain cabal tat dkoM. run, 
tVse are « qitt tt l6e UK. Spall ad Irdagd. 

\ FfUfat FalrnhllMK • 

• All SDR rates are far AprJ5 
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DOLLAR SPOT - FORWARD AGAINST THE DOLLAR 


UKt— 17430- 17S90 13470-17480 

bdaadt_ 15985-16005. 16020-16030 

r—a. 11790-11830 U815-L1825 
ttdcctends, .18660-18810 18745-18755 

IkMw-.. 3410 - 34.40 • 34J0 -3440 


0.94492cm 6J9 
0.85582CPP 615: 
0JS4L28O8S -259 i 
B8W).84aHi -518 
U 50-1550(46 -524 
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250-2.43pn 
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France.-56030 - 
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Jvm _133.15- 

Aus&fa_116650- 
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3410 - 34.40 • 34 JO -3440 M50-1550(46 -524 

I 6i.4545 - 6.4600 . 64556 - 6.4600 UOMJOandiS -5J8 

16568-16730- ,16645-16635 U.TM.TmUk -559 

14220-142.70 142.60 - 142.70 «MOaOs -715 

103.95 -104 75 10450-10460 70-73ofil. -€JQ 

1246.00 -125550 125250 - 1253.00 800ejDBrcdk -7.90 
65270 - 65325. 85275-83323 3ulO-3JOmds -5-88 

56050-56330 56300-56350 2752J»cfc -5.91 


24208 
44.00-47 DOdh 
9J5-985dk 
2 J 02 J 2 dh 
255-275#b 
212-217tb 
24JOZ5.KWS 
963-lOlSdk 
8Z7-B57ifis 


133.15-1389$ 13335-m.45 0JUMIW -058 

116650 -117621 117500 ■ 117550 5U55.43paBs -836 
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1520-16.40UB 
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Ecu—IgZpfcaZPTO^ 1330^,-12310,1 , 061-0J9qiaiH J 

CtxnaurdM rates tttdiioMM lit dM o( IttdH tradtag. 1 tOf Watt and ECU ** qaated Hr OS 1 
Foraardpremhn* aad dbcooqts an*r <« tta tSttOar aad aat 1 b tea MMkol aarenci. 

EURO-CURRENCY INTEREST RATES 
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EXCHANGE CROSS RATES 

£ • S DM Ytt FFr. SFr. WR Ufa K 

£ 1 1.7*8 i910 233.0 9W3 2.698 3278 2189. 2.065 

.- S 0372 1 L665 1333 5.631 15*3 1375 1252 1.181 

' DM 0J44 0601 1 80.07 3J82 0.9Z7 1-136 752.2 0.710 

YEN 4292 7302 12.49 1000. *224 1138 14.07 9395 8.B63 

FFr. L016 L776 2.956 236.7 10. 2.741 3330 222* Z098 

SFr. 0371 0.648 1.079 8636 3.648 1 1.215 81U 0.765 

.NFL 0305 0333 0388 7L08 3003 0.823 1 667 8 0330 

Lira 0.457 0.799 1329 106.4 4.497 1233 L497 1000. 0.943 

CS 0.484 0346 1.409 1123 4.767 1307 1387 1060 1 

BFr. 1.667 2.913 4350 3883 16.41 4.497 5.463 3648 3.442 

Eta 0,703 1328 23*5 163.7 6.917 l.B% 2304 1538 1.451 

■ Yen pg-1,000: French Fr. p*r 10: Lka pw 1,000: Belplw Ff. ytt 100. 


60.00 1.423 
3432 0.814 
2032 0.489 
2573 6.107 
60.96 L446 
22.24 0327 
18.30 0.434 
27.41 0350 
29.06 0.689 
100. 2372 
42.16 1 


FINANCIAL FUTURES AND OPTIONS 
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TUr brought the D-Mark/Swtss 
franc to Jewels not reached in 
more Ulan-10 years, said same 
traders. The Swiss National 
Bazik did not intervene, 
although some traders specu¬ 
lated that further weakening 
could faring the central bank In 
. jjgjjt week. 

Tbe D-Uark found-, a less 
ready reception .elsewhere 
among European currencies, 
and fell to its lowest level in 
almost a year against the 
French franc. The D-Mark 
dropped from FFr33823 to 
SfJS-3800. 

Sterling continued to keep 
its' head above .DH2J91 in thin 
European trading. Dealers said 
there was still strong underly -1 
ing demand for the pound arid 
most looked for the currency to j 
midgrtheMJ2S5h«nlerso<m. j 
Economic figurea. out on 
Thursday strengthened the 
o pinion that UK rates would 
r emain untouched for the 
immediate future. - 
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MONEY MARKETS 

Long rates soften 
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RATES at the longer end of the 
UK money markets softened on 
Thursday, the last day of trad¬ 
ing before the Easter holiday. 

One year money fell A of a 
point to 10ft-% per cent. How¬ 
ever, the key three-month 
interbank rate remained 
unchanged at 10 % per cent, 
reflecting the market's view of 
no immediate change in base 
rates. ^ 

Dealers suggested that bet- 
ter-than-expected unemploy¬ 
ment figures for March had 
been offset by 


UK dearfna bank base lemfag rata 
10.5 par cert 
from September 4, 1991 


slightly worse than forecast 
average earnings growth. This 
was interpreted to support the 
view that .UK authorities 
believe inflationary pressures 
are still evident, hindering 1 ' 
prospects of a rate cut 

“Today is the first day in a 
couple of weeks that economic 
reality has set into interest 
rate expectations," said Mr 
Nick Parsons of C3BC. 

The June short sterling 

contract eased from an opening 

of 89B7 to 89.80 fay London 
close, and continued to decline 
in after-hours trading. The 
London closing rale implied ain 
interest rate of 10.2 per cent, 
compared with 1032 per cent 
on Wednesday's dose. 


As expected, money market 
players queued up' to offer 
paper ahead of the long 
weekend, pushing overnight 
rates as low as 8 per cent 

“Everyone .got.their money 
fairly cheaply oyer the 
weekend.” said one trader. 

. The Bank of Rn giatiH, having 
forecast a £l.T5lni shortage on 
Thursday morning; was able to 
wipe out the majority of the 
shortfall in the early round. 

■ Some £U585bn was injected, in 
early operations, with a £229m 
purchase of band one hank 
bills at 10 % per cent, and a 
£L356bn repurchase agreement 
falling due on May 7 at 10& per 
cent 

The noon round saw a 
further £199m purchase of 
band one hank bills at 10% per 
cent . 

The main factors putting 
pressure on liquidity were 
treasury bills and maturing 
assistance of £L497fan and an 
£8i0m rise in note- circulation. 
These factors were offset by 
exchequer transactions, which 
brought in £4QQm, and bankers' 
haiam»s £L5Qm above target - 

In Germanycall T rates 
finished unchanged at 9J0/65 
per cent in a quiet market 

In the US,, .the Federal 
Reserve added liquidity 

through a S2fah repurchase 
agreement Funds traded at' 
about 3% per cent, the 
presumed Fed target. 
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Lloyds Bank - bnestment Account 


Kocm iKBum 

ip»22P 071-37* 3374 

|4»5 731 loll >«o 

459 713 4B» Xln 

1413 6 84 i 4 *4iT-VO 


Benchmark Bart PLC Premier Account 


Ce Bew-uc Surr. A'l 3L3 
£2 500-010 000 4 00 
£10 001-L25 030 4 25 
£23 000- 20 00 


071-6;- 3:13 

6 75 4 11 5u 

6 4375 4 Mi Ou 

7 501 10 38 Cr.r 


Brawn Shipley & Ca Ltd 

FounttnCldn. LettOun Utti'ieO 071-bPt4B?J 
ttiCA 8 8»5 6 66 ( 4 (of to 

fn‘ D-nand A/c IB 75 6 $ 6 i E 471 to 

Caledonian Bank Pic 


Cater Afleo Lid 
25 SrflSir Line LCU01EC3V40J 
HltA 104 00 6 

Ccnicn IS 000 nun 0450 7 

TESSA .. . 110.25 

Chart rehouse Bank Limited 
IPri'mc^rritow EC4U7DH 


071-623 23H 

6 75 4 36 [ tt-j. 

7 13 9 42 Plh 

-1 10 751 ted 


071-2484000 

6 44 4X5 MU 

713 442 Mu 

7 31 1020 MU 
7 50 10 *7 Min 


125WM.14 444 4 25 
£20 000-1*9444 455 
£50 0Cl&-£44 944 4 75 
£100 000 * 10 00 
55 000-544 444 250 
550 000-144 444 300 
<105 000-5144 W 325 


Uin «lwi contwie: m nalUUt-tw am pm* 

to* m 21«8 

Clydesdale Bart PLC 

MSi ViKmt FUcr. OIMOwCl 2HL ,0412*87070 
£2DOO-£24«44 |8 50 600 824| Ou 

£25 000-£44 444 8 75 656) 404 QU 

UOOOOO- 14 25 6 4*1 4581 Ou 


PrlMW to- ouku-wv MWnwi a kv aw 
iuin» er aw ■i» « to a * eoeang ana 

HOHWId inUMKHin 

in EngUM ana Htoiaa 
PlM.lOW no hi Mk«6 lia6a« 

rao^oai>3«M aalims 


7:LS-tarsSl LieMnt^PJBS . C272433J72 
£50-M0 jnrcBM 4* 7 JJl 4401 tut, 

£25 533, 4 59 7 13 4 M trail 

£13 033- 4 JO 6 4b 4 JO tun, 

Cl XXn J 7 40 5 431 7 *1 Yuri 

Midland Bart pic 

PS Ec. ! £Ortl<i: 0742 524744 

ir9tMrik.-£50Jl>- 862 b 62 4Ul6-Hu 

£10 COO* 4S6 6 BO 4 25 Mlu- 

(25 &W- . 454 7 16 4 75 6-UC 

CM 005* (2036 7 70 10 50 (rMri 

:tSU ilOW - 20 00 tun, 

NatWest Crown Retem Account 
41 iZZ‘—n Lj-coo IDP22P 071-3743374 

£25 5C<0a*i£ atom N 75 731] 10ll|>Mu 

£i5(05-sL!»<ri4 459 7 13 4 8* J-C/a 

(2 M 449 1413 6 84 i 4*4lj-VU 

Provincial Bart PLC 

JC-Amlrt fta. duaichiro QieULre ,061.9784011 

i-i:«iU053t> (6 75 656l 4 111 MU 

Royal Bart of Scotland pic Premium Acc 
425-AronrSc OJS-rMJeM 

(50 000* . 420 640 4S2| to 

£25 X£-£«4<nM 8 JC 6 51 844 to 

£10 003-13*444 B35 6 14 8 51 to 

L 2 509-£4 440 7 50 5 6jl 7711 (Hr 

San & Prosper/Rabert Fleming 
26-22 Viesura Al fomrforo Rte 1 Jl 2 . 0300 23210! 
ioe_ il joyoan V_ . ie 7* 6 56 4 1 *Td*H| 

TESSA Fort l*eu Is 88 - 435 Mu 

TESSA vjrjew . 14 W -I 10 251 MU 

Sterling Bart & Treat Ltd 
ttloGTTi.oAawja.SeaUBjWUM 0734542M3 
«lDA£25fo* 110 50 7 881 10 7816-ilio 

Tyndall & Ca Ltd 

?*-J3 prlncru VWor J Sl SrldOl 0272 744720 

Orxanrta 04 00 6 75 04 30 Ou 

HiteA 04 00 6 75 04 30 Ou 

HIUAUOOOOO* 0435 6*4 04 38 Ou 

M^utPlia WOO 6 7 5 0430 to 

TESSA 0* B8 - ID25 to 

United Dominions Trust Ltd 
P0 Bu 135 JfiwjSi. RrAJing RSI 3EB 0734 560*11 
Capful Pita Cbwr Amoat 

£1000* . 14 40 7 431 10 271 to 

J. Henry Schrader Wagg & Co Ltd 
120CIMmltt Loam EC?J60S .071-3826000 

SarulAcc (4 00 6 75 4-20{ Mu 

£10 OOOamaDDvr 19 25 6 431 4.5*1 Site 

Western Trust High Interest Cheqne Acc 
Thr KooryCMUt PltSKMIJiPLl ISt . 87S2 22*1*1 

CIS000- 110 09 7SOI lOJftT to 

(5 000-U4 444 4 75 7 31 1011 to 

11 00O-£- 444 14 $0 7 UI 4B*I to 

WimhltdM £ South West Finance PLC 


Sl 

SrKfDI 


0272 744770 

09 

00 

6 75 

D9 30 

to 

09 

00 

6 76 

0*30 

Oir 

09 35 

694 

09 98 

to 

09 

00 

6 75 

Crt v> 

to 

0* 

BE 


(D Tt, 

to 


Thr KMryumrr PltnoaUiPU 1SE . B7S22241 
CIS 000- 110 09 750 103*1 0 

(5 0OO-U4 444 4 75 7 31 1011 0 

11 00O-£- 444 1450 7 L3 i 4B*I 0 

Wimbled on £ South West Finance PLC 
11* NrtMaitSt LoreWA EC] 7AE .071-406 4485 
Hied Hrr CatqnCcc 11060 7 45l 11031 to 


MOTES- Cnw Caonoaal raif el aunst HrakU not 
li ung acowrt ol ittatdiaUM al luilc raw incoow uu 
Nrb fell, sf mm* pataklc aftw allow,114 larorUunm 
si IIV locomr Lu GreuCARiCioarau uibUltM 
10 ule icuwt ck comMwneiito a* leurra ca-fl auir 
inn aau a tut. CoaiPMUfd annul Birr lot to 
Fimuency n wnwe mm* n (iCilfS u uw mount 


Pr<ws tar nhtejttrr MmwW r u Da 
pups*** at t~> ouiraieuv poduifl m 
irtioour afranocnana 
in Entfaol and wain 

Pramwwi Ooi 16 Fmi Pweaa to 7-Mwg 
Iraeag « <*M*7 wiTtne 



POO! 


Pool 



Pool 

Poc-t 

Pom 

Ilf HM 

wciiw 

nuenasa 

laBitig 


US Hour 

Pu/enaM 

ouiraAaa 

aaihng 

D«n« 
analog 

l*re» 

t'um 

one* 

cwn 

BtK* 

crumb 


par-vi 

•aOiog 

(aka 

DUWti 

««a 

evure 

PKa 

L'WWb 

0030 

1687 

BOO 

18BO 


9030 

18 83 

1680 

16 80 

OlOO 

1687 

16 B6 

16-86 


0100 

16 74 

2263 

24 B3 

DUO 

1691 

1688 

(5-88 


0130 

1691 

23 10 

75.11 

(COO 

2606 

1888 

16*8 


0200 

21.75 

23 10 

2509 

0230 

07 74 

16 77 

1677 


0230 

72 76 

IB 97 

18 75 

0300 

27 74 

16.75 

1675 


0300 

22 76 

16 80 

1680 

0330 

17-25 

16 73 

1673 


ftW; 

22.76 

16 78 

16.7B 

0*00 

17 fT 

1669 

1669 


0400 

17 12 

16 75 

18 75 

0*30 

17 08 

1867 

1667 


0430 

1691 

IB.73 

16 73 

MOO 

1703 

16 67 

18 67 


9500 

16 87 

16 73 

16 73 

0530 

1868 

16 7* 

1C 74 


0530 

16 B5 

16 65 

16 65 

0600 

1C 69 

16 73 

16 73 


0600 

16 85 

16 68 

1668 

0630 

16 89 

18.75 

18 75 


06 JO 

16 B3 

IE 68 

18 88 

0700 

16 91 

1686 

16 88 


0700 

16 85 

16 €0 

16 68 

0730 

18 68 

1787 

1935 


0730 

16 91 

16 86 

1868 

OBOO 

IB 68 

1837 

2006 


0800 

2003 

16 86 

IB 66 


I960 

19 08 

20 82 


0830 

1899 

1779 

19.10 

OSOO 

19 50 

19 42 

21 18 


0900 

20 03 

1704 

IB 83 

0030 

IS OS 

22 01 

23.86 


ox» 

2003 

1913 

21391 

1000 

19 68 

24 63 

26 78 


1000 

20 03 

18 67 

2156 

1030 

19 68 

24 83 

2678 


103(1 

2003 

1887 

21 58 

1100 

15 68 

24 63 

26 78 


lit* 

1673 

19 C 

01 0l 

11 M 

20 11 

19.59 

21 35 


1130 

1673 

18 IT 

2001 

1200 

2120 

20 81 

2261 


(200 

16 73 

17 29 

19 08 

1230 

21 20 

2081 

22.81 


1230 

16 72 

I’M 

1BB5 

1300 

2120 

19 4J 

21 17 


1300 

16 73 

1886 

IBM 

1330 

20 IT 

19 43 

21 18 


1330 

16 61 

1086 

18.68 

1400 

20 11 

IS 37 

20 07 


W00 

1685 

16.70 

16.70 

1430 

is ra 

16 93 

1692 


1*30 

16 83 

16 68 

16-88 

1500 

1683 

16 93 

1693 


1500 

16 73 

10 68 

1688 

1530 

16 83 

16 93 

16 93 


1530 

16 85 

16 69 

1669 

1609 

16 83 

16 93 

1693 


1600 

1686 

16 89 

18 ea 

1630 

16.91 

16 93 

1683 


1630 

16 80 

1668 

1668 

1700 

30 11 

IS 37 

20 07 


1700 

16 91 

1073 

16 73 

1730 

2011 

18 63 

20.33 


1730 

16 73 

1696 

1866 

1800 

20 11 

18 E3 

20 33 


• BOO 

it 73 

16 86 

1068 

1630 

18 « 

22 67 

24 49 


1630 

16 73 

1962 

2150 

1900 

18 49 

24 99 

26 87 


1900 

16 73 

22 79 

24 76 

1330 

18 43 

24 ?9 

26 BS 


1930 

17 61 

2279 

2* 73 

2000 

13 49 

2267 

24 46 


2000 

1761 

22.79 

24 73 

2030 

■2U 

2218 

23 98 


2030 

24 65 

19 62 

2147 

2100 

22 63 

IB 61 

2031 


2100 

24 65 

19 62 

7147 

2130 

2263 

18 61 

20 31 


;iw 

24 65 

18.64 

2141 

2200 

20 71 

186! 

2031 


2200 

24 65 

19 54 

21 41 

jwn 

17 12 

16 87 

16 P? 


2230 

17 63 

18 70 

18 70 

1300 

18 61 

16 76 

16.76 


23CO 

17 63 

16 68 

1668 

2330 

16 fo' 

16 74 

16 74 


7330 

16 85 

16.81 

1661 

2400 

IBM 

16 73 

16 7S 


2400 

16 73 

1661 

1661 


PriciM a /0 MVnttditf fpr ttn/y nmf-rujur »n 
«icn rwtufHowf fioui potym: phc«i in 
pound fwir mecittUdMui fftinatS to twc. 
MCtnli djacos T<- iU«mv 1 jn«« » office 
m> kjartoc-Aovr nw oweimoP p-i»n| BiwoU dc 
fflDend MM (MKt Id Tf»C loll, ng Crttt.’MWn 
iMunwi 1 Mepwwn Piwkwifl.Mi for in« 
GatanniTBliOri gf wm p^mr i* tttmam in lt>* 
AMrfiog aM OcfM'wrv AgiMmanro wtirch 
QrJtmrt ffw apcriAM of Aa oiociftOTf cxvoi rn 
Eryglona flrtC Aulfii Th* Pool PufCIUM 
to me (Mu o» dm mijcniv 1jf wyirmitR mmam 
ij Booofaio'9 sT rnpad J* hbcbicii> rratfoti 
vfCJfln mb pool 1 no proniienti P.jol 
PurfWo i*fiC 8 ra 3 JCnkt ro fr.^n « 
COffoCNon until I ■**! Audi pficea dir 
acTQimiMCl oppf&wmolePir tte*nl|rioiif aa f t* 
altttf |r« da* of DaCiAfl F«> SiU.ia P'-Cb u. 
Ifw Z**+ POwd by wrenoiart of 
uikW irtc pcoi l/aasng ■iranpo/rnimi n 

upon trm ArtafflsnotiMi of Poe* 
PmcfuM Pfic* PHinJ pv«c-l fntem rip RiDO 
CartMCdB ot rthdiiwfi 

NOC SiflfwitTnO Lw.iiod 


o «0 datoiflijiiotf <&/ a.er. npr-fuur .n 
AaBtFi Vm*nry 4CiUt Mb| potiAA PfiM Oft III 
pciarvSa p«f . ipundMl lu trt> 

o*£ iml plicti To convtn pico id p«nu 
A*' iM»in-riOu 1 pus cmhvui pdmi an«uia bu 
rmcw«d OC«B pliCR «• liwiofl *0 £l4fa&MWI| 
Docc-flioR 1 664{>/*Wn Pifl««ioA loi ino 
URtHfiPRiiiikn «f peel pn («6 la rtpOi Ki Ota 
Pc-Qbnj and Sefflomani Au'aamntB ttiwcn 
Qv'WBtn IM opwilkin c* mo aWAialv poo4 m 
ErvjtttiW) aM ArIri Tpo Pool P UfOlSM Prtco 
* DM IMB4 Ol D “«6 IMjOfily Of pOyHIBUlB mtaStf 
» OOiw-raLw® m rraooci of DiteUiCth troiM 

xnrotogn in* pom Tim pro«,i£JorBi Pool 

PllfCriBIB Pfli^B ■£ KtftiOCI to fPWf»l«l ill 
cwfiBCTron until nriir pool pr<cn id 

drtrfrililNO ■Pf}lOii>T1 1 ilgty tMlriT.-tOlrf dl«| 
arret rnaji amv o» liRfl'ftft *>o*3l SdsN.ng Pricer *o 
vu, pr.ta IU-S by pueraama o' atoHou, 
ur^M l»« puel liasiiis ai>u, 140 manta I la 
tfetwnmnl U 0 OO roe eoMrm.ridlmi U Pool 
Pu.cnaaa r«, r.nai omi (.on ara aiao 
UHV, or misiOn 

">QC Satuemaim Luniioa 


Many Happy Returns 


T 'rie Ike Bocftoner 15 trw only 
ccmpeenenum -ja xjfrjvaie lot 
perm# use avatUDie in rh? uh. Ir# 
(intent feurair provide j comctine 
Iramr-jyort loi srortng 81 ) petionjl in 
inforrnauon fioro 14 * 0/91 aa »V>/ 
WM 11 picO'XM a prc-lonTU a- 
lelurn j wruilauta IF lorm tXi on 
inorufC upicu gains compwta&CHT, 
arid *n irtwne & capital u, 
compuLBion K a meal tor ^ by 
■natvtauais and We smaiJer i/n 
prodices. 

■7ms program Mn actuoHv to 
oe(p ininneuMt fvepa/e iheircu 
»i°rums . 11 -s eoiy to install jrv 
regain* ine monuol n cteji mm 
or^onoKt ,tna well written I wii 
use ftw prfgnm j 40 m. unless .ncome 
sit itsete c Jbslonea nee yeor~ 

Je*n Uwi ,n ire Fouiujri line? 


•Ticwno' suBsans&bvl 

mepertuve way fo input uu 
return mfenruiten .. nrqniy 

d .. * to Fur 

Tax It ertonwr let 1£M K - £ IW.OS 
- annua) ufawies 95 
Fun personal accounting sofmvai? also 
*»WHr 

Personal Accountant -£74 95 

per module - 11*495 ?0f(ljU 
winning postage A VAT 
Money pack if ycu OgnT iitot mem - 
tf< nvn you haoe (a lose is a brae ol 
your limei Drwifc Horn 

- MEZJEm 
mYSTEMSIAR 

■■ • ■ £ • •* 1 T « o 

K £-n_lu . -*..-1 Su.-.w WlC'jtfcl mejJSSCil 


Appointments Advertising 

appears every 
Wednesday & Thursday 

Friday 

(in the international edition only) 
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ANjr^TAT, TIMES WEEKEND APRIL- iS/APRtL 19 Wl_ 


LONDON STOCK EXCHANGEiDealings 


Details ol business done shown below have been taken with 
consent from last Thursday's Stock Exchange Ofticlal List and should 
not be reproduced without permission. 

Details relate to those securities not included in die FT Share 
Information Services. 

Unless otherwise indicated prices are in pence. The prices are 
those at which the business was done in the 24 hours up to d pm on 
Wednesday and settled through the Slock Exchange Talisman system, 
they are not in order of execution but in ascending order which denotes 
the day's highest and lowest dealings. 

For those securities In whicn no business was recorded in Wednes¬ 
day's Oflicial List the latest recorded business in the three previous 
days is given with the relevant date. . _ 

Rule 535(21 stocks are not regulated by the International Stock 
Exchange ot the United Kingdom and the Republic of Ireland Ltd. 

$ Bargains at special prices. * Bargains done the previous day. 


British Funds, etc 

wo. or nwgaka wamanaioo ___ 

Excfwauer 16 ' ^ S* ZOOS - FI iQ7m 
iiqil ita-i <i3ApS2| 

Guaranteed Export Fnanw Coro PuC 

oto Ln Sft 20Qg|Befl} - £120 % 

Corporation and County 

StOCkS Ho. of bargains included n» 
Leoti^Ctty Fteti Sik 2006 - 

023v rUApSCJ 

Liverpool Corp2«'i Red Sot 192S|cr 

3Wert - £25 (i4Ap92) _ 

UK Public Boards 

No a bargains included i _ 

Agricultural Mortgage Com PLC5ft% beo 
Stk 93/95 - ESS (14Ap92) 

6%% Deb Stk 92/94 - £310 
7**t DeO Stk 91/93 - fSS* <14^p92| 
10'.% Ooo Stk 32195 - £96 
Scottish Ague See Corp7%% Deb Stk 
9 0/92 - t967i (13Ap92) _ 

Foreign Stocks, Bonds, 
etc-(coupons payable in 
London) No. c/ M/ga/ns WdudadBa 

Hungary.fRepubkc oh 7'/.% Sttg BdsfAUd 
Lon 1966 Son} -£4O(10Ap92) 
manotRepuQlc of)9*% Stk 91G6 - 
E99X (1&Ap92) 

AJtM’lU.K.i PLC11 *>% Bds 2001 (8r 
£1000.100005100000) -£106% 

|10Ap92) 

Abbey National Sterang Capital PLC 10%% 
Suborn Gtd Sds 2002 (Br £ V«) - £101 
%(10Ap92) 

11'/,% Sutxxd Qtd Bda 2017 -£108 
ABM-Lyons PLC «0%% Bde 

t999(Bv£SOOO&100000) - £101® 

Argyll Group PLCCV.% Criv Bds 2002 - 

Associated Brutan Ports Hldgs PLC 1154% 
Bds 2011 (Br £100004100000) - £106% 
(IQApBS) 

Barclays Bank PLC 10%% Senior Subord 
Bdd 1997 - HOIS® 

120% Senior Subord Bds 1997(Br£Vjtf) 

- £110% 

Blue Cycle Industries Capital Ld 10%% 

Cnv Cap Bds 200S(Br£50004100000) - 
£118% 

Boots Finance Ld6% Cm Cap Bds 2005 
(Br) -£141% 

Bristol & West BiaMtog Sooety 10%% 
Subord Bds 2000(8/000004100000) - 
£97% 

British Gas Inti Finance BV6K% Gtd Bds 
1897 (Br S100Q410000) - SS9% X 
naApSQ 

11% Gta Nts 1993 (BrEC1000410000) - 
EC100X 100% (lOAp92) 

British Gas PLCUUi* Sds 2001& 
£1000.100004100000) - £105 % 

(10Ap92) 

I2»% Sds 1985 (8r£l000310000} - 
El 06 % (10Ap92) 

Human Castro! Capitalperaey) Ld9»% 
CnvCfttSdsaooeptea) -£110% 1%% 

2 

S%% Cm Cop Bds 
2CO61Br£S000&5000O> -£108* 

CaMe^lWbelesa Int Finance BV10%% 

Gtd Bds 2002 (Br £10000410000(9 - 
£101%* 

OtNOfp Overseas Finance Corp NV10% 

E/5 Dpi Gtd Bds 1993 - ESS® 

Cookson Finance NV6%% Gtd Red Cm 
Prt 2004 (BrStw 1451 - £112 3 4 
(!3Ap62) 

Costain Finance NV75% GtdRed CnvPri 
2003 £l(Certs to Br} - 90% % (13Ap92) 
Daly Mat 4 General Trust FLCBK% Exch 
Bds 2005(Brtl00045000) -Cl 13 

(14Ap82) _ __. 

Dawson Finance NV9S% GtdRadCmPii 
2004iCensToBr £116) - £103% 
Eksportflnans AS7%% Nts 1993 (Sep 
1988 issue) - 9102% % |13ApS2) 

EH Enterprise Finance PLC 651% Gtd EXcft 
Bds 2006 (Rag ESOOO) - £95% B 
(13Ap92) 

European Coaf&Stsei ConunurntyAEGC 
7%%ECU-BC88% 

Fur Esslom Taxtto Ld4% Bds 2006 - 
SI0954 (13Ap02J 

RntjixKReputtlc 01)954% NO 1997 (BrC 
Var) - £99% (13ApB2) 

General Motors acc CantfU/Q/Vi PLC 
9*% Nts 21/12/93 - £9851® -45® 

Halifax Bittkang Society 10% Nts 1993 - 
£99% » (10Ap92) 

11% Subord Bds 

2014{Br£100004100000) - £103% -675 
Ht (13Ap92) 

9K% Cm Subord 2008 (Br£Vv) - 
£105 % 4 

Hanson Trust PLC iff*. Bds 2006 
(BrESOOO) - £93% (tOApB2| 

Harrisons 4 CmsfWd PLC7%% Subord 
Cm Bds 2003 - Q51 3% |I4Ap02) 

Hickson Capital Ld7% Cm Cep Bos 2004 
(Hag)-114 (1QAp9Z) 

7% Gm cap Bds 2004 
(Sr£1000410000) -£114 
International Bank 5or Rec 4 Dev 10% Bds 
1999 - £103% (14ApS2) 

10%% NS 1999 (BrESOOO) - £104% 
(1QAp92) 

Lsdtxuke Group PLC$X% Subord Cm 
BOS 2004(Bf£10004S000) - £115'* 
(!4Ap92) 

LMbroke Group FVunoefJersey)Ld 8% 

Cnv Cap Bda 2005 (BriSOOOAIOOOOO) - 
£91 

LandSeeurtUMPLC9%%Bds2007 -£90 
90%(14Ap82) 

B%% Cm Bds 2002 - £80 

9%% Cm Bds 2004 |Br£S00045000Q - 

£95% 

Laamo PLC7%% Cm Bds 2005 - 5(78% 
Lloyds Bank PLC10X% Subord Bds 
1996(Bf£lOOOO) - £99% (14ApB2) 
MB-Camdon PLC8%% Subord Cm Bds 
2002 - Cl50 5 (14Ap02) 

Microtalk International lncX5% Bds 2001 

- $90 (14Ap92) 

National Power PLC 10%% Bds 2001 (Br 
£100004100000) - £102%® 

New Zealand 9%% Bds 1996 - E98K 9 

(10Ap62) 

Norway (Kingdom of) 7% NCj 1996 (Br 
S60004100000) - SI 00%® 

PCO Finance Ld8% Cm Bds 2005 
(BrSSOm - EK3 <14Ap92) 

PentRstsar 4 Oriental Steam Nm Co4%% 
Cm Bds 2002 - £115% (13Ap92t 
11%% Bds 2014 (Br£l0000410OO0Q) - 
EtOlH. 

RMC Capital Ld8%% Crv Cap Bds 2006 
(Br £5000450000) - £97% 8 
Ranks Hovts MeOoumg PLC4%% Cm 
Bds 2003 IBrfSOQO) - £122% (14Ap82) 
Redand Capital PLC7%% Cm Bda 2002 

- £10454 

Royal Bank of Scotland PLC 10%% 

Subord Bds 1998 (Br£S000425000) - 
£101% (ISApSEI 

SsktsbixyU] PLC 10%% Nts 1993 
lBrESOOO) - £99% % (13ApSQ 
Sana&ii/y (J-XChanner lsJands)Ld 
8»%CnvC«pBds 2006(Br- £135® 

Skanttia Capital AB11% Gtd Nts 1988 - 
£101* (lOApflZ) 

Slough Estates PlG6% Cm Bds 2003 - 
£1I1%(l3Ap82) 

smart 3 Nephew Finance N.v.8%% Gtd 
Red On Prl 2004 (Br) - £131% 

Sun AOanca Group PUC1Q%% Nts 

1997|Br £1000.100004100000) - £100% 
(13Ap92) 

Tarmac Finance (Jersey) LdB%% Cm Cep 
Bds 2008 (Reg £1000) - £84% 8% 

9S% Cm Cap Bds 200B(Br 
£5000450000) - £84 (13Ap92) 

Tata 4 Lyle tnt Ftn PLC5%% Gtd Bds 
2001 (t&CSOOOl - C9in (lOApSS) 
Tste8Lyto Intfln PLCriate4Lvte PLC5%% 
T4UtFnGd8dS 2001{Br) VWWIaT&LPLC 

- £00% % J14Ap9Z) 

Teeoo PLC 10%% Bds 2002 (BrCVar) - 
£101» 

Tosco Capital Ld9% Cm Cap Bos 
200S(Hsg £1) - E1Z7 % 8 » % 9 
9% Cnv Cap Bds 2009(Br£S0004lOOOO) 

- £124% |14Ap8Z) 

Thames Wbter PLC9«% CmSubattfids 
2006(BrES0004SbOOq) - £11254 * 3 % 
Thames Water iMMes Finance PLC10%% 
Old Bds 2001 -£11D|14Ar®2) 

THORN EU Capital NV5%% Gtd Red Cm 
Prt 2004 (BrESOOO) - £l2S% 6 
a Group FLC8*% N» 1994 - *B8% % 
Tung Ho Steel Enterprise Corp 4% Bds 
2001(Br) - *108 (l4Ap93) 

United Blacidts Finance NV5%% Gtd Red 
Criv Prf 2003 - £136% (l3Ap90 
United Kingdom954% Bds SOOIIBr 

ECU10W.10000S100000) - EC102A5® 
Welsh WMer PLC 1054% BdS 2002 (Br 

£5000410000) - £101% % [IQApKh 
Wocdwtch Buttling Sodsty 11% Nts 1996 - 
£101% (lOApW) 

11%% Sutxrd NtB 2001 -£103% 
(14Ap02) 


Sterling Issues by Overseas 
Borrowers 

No. or bargains tncfaaed33 _ 

Asian Development Bank 10%% Ln S» 
2009(n#fl) - £106% 

AitstraflalCommonweoHh o03%% Ln 3tk 
2Dt2fReg) - £93% (lOApaz) 

Bank of Greece 10%% Ln Stk 2ffl0fReg) - 
£97(14Ap9S} 

10%% Ln Sdc 201fl(Br) - £96% 

(13Ap92) 

12!;% Gta Ln Sat SOISptogj - £125% 
(13Ap92) 

CaBse Natlonale Oes Autoroutea 16% Gtd 
Ln Sdc 2006 -£147%® 

Credh FoncMr De France 

10»%GtdSerLnS1k20i 1,12.13,l4(Refl) 

- ElOffK. % 

14%% Gtd Ln She 2007[Reg) - E139M 
40% (13Ap92) 

DenmartfKlngriom of)l3% Ln Stk 2005 - 
£123% (14ApS2J 

Bectncrte de France 12%% GUI Ln Stk 
2008(Regl - £124% %. 
lf%%GcdSsrLnSac200Sri2meg) - 
£119% 

European Investment BankB% Ln Sdc 
2001 (Reg) - £97% 

Ln Stk 2001 (BrESOOO) - £96 % % 
(10Ap92) 

9%% Ln Stk 2009 - £100% %> 

10%% Ln Stk 2004(Reo) - £106% % 
ft ft 

11% Ln Stk S0Q2(Reg) - £109% «%. % 
FWand(RepubUc of) 1114% Ln Slk 2009 
(Rag)-£113% (13Ap92) 

Inter-American OevWOpmenl Bank9%% 

Ln Stk 2015 - 002 <14Ap92) 

Intamatkxtal Bank lor Rec 4 Dev9%% Ln 
Stk 2OlO(Re0) - £101% % 

IT 5% Lit Sdc 2003 - 013% 

New Zealand 7%% Stk 68/92 - £99 

11 !i% S0( 2008(Reg) -£110% (13Ap92) 
116% Stk 201 4/Heg) -01454 5% 
(13Ap92) 

Nova Scode(Provlnce 0011%% Ln Slk 
2019 -ET13 

18K% Ln Stk 2011 - £150% 1% 

(14Ap92) 

Petrolaas Meucano9l4%% Ln Stk 2006 - 
D10K %(13Ap92) 

Por&xnl(Repo09%LnStk20l6(Reg) - 
£S1%(l4Ap92) 

9% Ln Slk 20i6(Br) - £90% (10Ap92) 
Spamnongdom of) 11 %% in stk 
20l0(Rog) -£117% % 

SwedenpOngdom of)9«% Ln Stk 
2Q14<Fieg) -£100% 

13.9% In Stk 20l0(Reg) - El32 
(13Ap92) _ 

Listed Companies(exc1uding 
Investment Trusts) 

No. ol bargains Included47393 _ 

AAH Hldgs PLC4JPN Cum Prf Cl -48 
(13Ap92) 

ABN-AMRO Hidgs N.V.Onl FL5 - NG45.B 
3.9366.03 

ADTLdComShsS0.10 -S8% p470 5 60 
2 5 90 90 500 

AMEC PLC 15% Uns Ln Slk 1992 - £99 
API Ora® PLC3JM% Cum Pit Cl -50® 
ASH Capital Fkianc8fJeraa)i)Lde»% Cm 
Cap Bda 2006 (Rag Units lOOp) - £54 5 
(14Ap92) 

BH% Cm Cap Bds 2006 (Br SVsr) - 
ES5(13Ap92) 

Aberdeen Trust PLCOtd 10p -30 4 
A ms io Sub for Ord - n 
Abertonh SmaUar Compa n iesTst PLCOtd 
2Sp - 130% 2 

WtstoStDForOrd-50%13% 

Addtoon Consultancy apup PLC Ord 5p 
(Ex-Rigtita 4 Ex-Ov) - 10 
Aegis Group PLC55% Cm Cum Rad Prl 
1999 iQp -42 (14Ap92) 

Albert Fisher Group PLC ADR (10:1) - 
6lZ94|14Ap92) 

Alcan Ahammwn LdCom Shs of NPV - 
£10% 

Alexanders Wdgs PLC‘A-(RsLV)Ord IQp - 

12 (13ApS2) 

Alexon Group PLC425p (Net) Cm Cion 
Red Prt lOp - 104 

AH Nippon Airways Co LO Shs Cam But 
Y50 - Y9B7 6 1007596 1BB4 20 
Ahed-Lyons PLC ADR (1:1) -Sl0% 
(ijApsq 

5%% Cixn Prf £1 -50 2% 
7»%Ct*nPri£l -68 70% 

63K Red Deb Stk 87/82 -296 
7%% Rad Deb Stk 88/93 - £95 
(10AP62) 

11 \% Dob Stk 2009 - £114 (1QAp92) 

5%% Uns Ln Slk - £44 

6%% Una Ln Sttc - £57 (l3Ap92) 

7»* Una Ln Slk 93G8 -£90% 1 
Ailed R**> PLCOrd 25p -18(l3Ap92) 
Alphameric PLC Ord 25p - 23 6 7 
AMs PLC65% Cnv Cixn Non-VQj Red Prf 
£1 - 51 AT % 4 (l4ApS2) 

Amber Day Hoklngs PLC10%% Cun Rad 
Prf 99/2002 £l - 82% (13Ap92) 

American Brands Inc Shs of Com Slk 
S3.125 -$47% .78 
Amerttech CorpSha of Com Stk SI - 
$50% (10Ap92) 

Andrews Sykes Group PLC Cnv Prf SOp - 
S8(1QApS2) 

AngBen Water PLC5%% Max-Urkad 
LitSIk 2008(5.0648%) -£112% 
Anglo-Eastem Ptentaoona PLCWatmnts 
to sub for Ord -3(14Ap92) 

Com Sdc NPV - $26-2719 (1QAp92) 
Associated British Foods PLCSK% Una 
Ln Slk 87/2002 50p -30 
7%% Una Ln Stk 87/2008 SOp - 35 
Associated Faherios PLC8% Cum Prl SOp 
-35 

B%% Uns in Stk 91/96 - £91 
Allas Copco ABA Shs SK2S - SK300 3 
Attwoods PLC ADR (5:1) - 911% 2 
Attwooda (Finance) NVB7,p Gtd Rad Cm 
Prf Sp -81.96 2 /»K3 
Austin Reed Group PLCOtd 2Sp - 275® 
Automated Securtiy(H)dg3) PLC5% Cm 
Cum Red Prt £1 - 52 (14Ap82) 

6% Cm Cum Red Prf £1 -44 8 
AyraNra Metal Products PLCOrd 2Gp - 33 
(14Ap92) 

8 JLT hdustriei PLC ADR (1:1) - 912% % 
BET PLC ADR (4.1) - S923 23689 
I13AP92) 

5% Petp OebSdt - £43% (10Ap82) 

BM Group PLC4.6p (Nog Cm Cum Red 
Prt 20p -174 

OCX Croup PLC12)t% Uns Ln SOc 
2012/17 - Elie’VW 

BS.G.lnt ema oo ns i PLC 12%% Uns Ln Slk 
93/96 - £33 /10*092) 

BTP PLC7B(<NaQ^m Cum Red Prl lOp 

- 153 (l3Ap92) 

BTR PLCWarrants 1995/96 to Si* tor Old 

- 70 701 % % 2 33.036.463 % % 44 
.037 5 .037 

ADR (4:1) -$3137 2% 

Bafi*y(CH.) PLC*5* Ord 10p - 16% 
(1QAp92) 

Bank ol irelandCGavemor 8 Co oDUmti 
NCP Stk Srs A fTT A £9 UqufcSraon - 
101 (13Ap92) 

Units NCP SSc SraA b£14K9 
UdUdsaon - I£1039 < UApBZ) 

Bank ol Wales PLC 13%% Subord Uns Ln 
Stk95/97 -£105® 

Barclays PLC ADR (4:1) - $22-95 3% 
(14Ap92) 

Barclays Bank PLC8Y% Uns Cap Ln SSt 
-£96 K 

12% Una Cap Ln Stk 2010 - £111% 
(13Ap9Z) 

16% Uns Cap Ln Sdc 2002/07 - £133 X. 

Baring ChrysaHs Fund LdOrd S0B1 - 58% 
(14AP921 

Wts to Sub lor Ord - £1U {10*032} 
Barings PLC8% Cum 2nd Prf £1 -92% 
9%% Non-Cum Prl El - 112% 

Bario Group PLCOrd lrCO.10 - IG0% 

Barrow Hepburn Group PLC 7.75% Cwn 
Prf £1 - B5(10Ap9Z) 

Baas PLC ADR (£1) - S21 % % 

B*% Deb Stk 87/92 • £97% 8 
10%% Dab Stk 2016 -£105%. 

4%% Uns Ln Slk 92/97 -£77% 

(MApsa 

7%% Uns Ln sat 92*97 - £88 (14Ap92) 
Basa Investments PtC7%% Una Ln Slk 
92/97 -£88% 

Bofleys PLC10% Cum Prf £1 -101% 
(ICMpSO 

Benrer PLC0H% Cm Una Ln Slk 2000 - 
£98 

Bemrose Corp PLC7Vj% Cum Prt £1 -68 
B 

Barmen 3 Fountain Croup PLC Warrants 
to sub tor Ord -1% 

Bwgasen d-y AB"A" Vtg Shs NK2S - 
NK1QZ2 3 3 .8434J31 .62 
*B* Non Vtg Shs NKZ5 - NK104 4 » .6 
31 5% 8 J % 

Bespak PLC New Ord lOp 
(FP/PAL—22/4/32} - S£S (1 <MpSZ) 

BflJOWJ J 4 Sons PLC4-2% Cum prl El - 
BOpOApOZ) 

B»kWl»*BPLC10p - J79 
Blackwood Hodge PLC 9% Clan Red Prl 
£1 -64(13Ap92) 

Btoddaya PLC 6% Cum Prt tWp - 24 
(I3ADBQ 

Blue cade Industries PLC5ML &xJ D«i 


Slk 19S4QP09 - EM flOApft2) 
BockUngton Group PLC9M% Criv Una Ln 
Slk 2000(05 - £173 s (14APS2) 
Bodycota I nta m e ac nal PLC OTO 25p 
(RFD-l/l/Sg - 408 (14ApS2) 

Booksr PLC ADR (4:1) - 931% 

Soots CO PLC ADR t£|J - S18J7 
C14AP82) 

7V% Uns Ln Srk 88(93 - ESS 
Bradford 4 Bmgiey Btridnp Society 13% 
Farm Int Bo wing Shs £10000 - CH0 X 
» % I 

B e d tom Property Trust mjC10K% Cum 
Prt £1 - 97 100 (14Ap82) 

Brent WMker Group PLCVWs to Sub lor 
Ord -3 

8 J% ad Non-Gum Cm Red 2007770 
£1 -11 

Bridcn PLC 10%% Deb Stk 91/98 - £96% 

BrudoTswest BdkSng Society 13%% 
Perm ini Bearing Sha £1000 - £110% 

1% % 

Bristol Evening Post Pl£lO%% Mtg Dab 
Slk 91/96 - £99 
oron -805 (!0Ap92) 

8.75% Cixn Cm Red Prf 1996 Shs £T - 
126 (13AQS2) 

Briatol Waterworka f%CHX% Red Oab 

58(2004 - £108 

Britannia Bulcfng Sodely 13% Undated 
MsndauryCm SubortWta (Reg) - 
£107% X 

British Airways PLC ADR (KM) - $46% 

ST 9 

Brmah Alcan Atorriktkon PLC1ff%% Dab 
Slk 2011 - £93% <14Ap92J 
Brmsh-Amencan Tobacco Co Ld9% Ctxn 
Prt Slk£1 -43 

Britts/t RamXaian Ca n.Cwam*i » 
purchase AOS - $0% (10Ap92) 

8% Ctxti 1«Prf n -76% 

9% Cum 2nd Prl El -78 
Brtash Shoe Corp Hldga PLC4J5% (Fnay 
5%%) Cum 3rd Prf £1 -50(i4Ap82) 
British Steel PLCOrd SOp - 72 2 .463 X % 
% 33 213 k X » .538 * 4 4 5 
ADR (10:1) - £7.17® $ 12*® 

374571® .899567® 

11 %% Deb Stk 2018 -£110% 9b 1 

Brfil9J^SumrPLC10X% Red Oeb Stk 
2013-£106% (f(JApS2) 

Brtdsh Syphon InduMrfM PLCOrd 20p - 
94 (14Ap92) 

Brmah T mcemmmkgtoo* PLCOrd 25p 
(Regd im Cen-325p To Pay) - US 3 % 
K 44 %%55%%66X % % -58 .69 
% J>4 77% X31M%86%%%99 
ADR (10:1) 1st in a a dmam - $21% 2% 
373 

Brtxton Eatata PLC 5% Ciati Prf 50p - 27 
9% 1st Mtg Deb Slk 32197 - £93% 


950% 1st Mtg Deb Stk 2029 -EB9X 
(1QAp92) 

10%% 1st Mtg Deb Stk 2012 -£102% 
(14ApB2) 

Broadstaner FSdga PLC<£% (Ffn/y 6 %) 
Cum Prf £1 -53 

Brown 4 Jackson PLC 10.76% Cm Cura 
Prt £1 -HIM 

BuWnfAj:.) 4Co PLCOrd She5p -42 
BuknerfHJ'JHklga PLC8*% 2nd Cun Prt 
£1-97 

954% Cura Prf £1 -100<13Ap6Z) 

Bund PLC7% Cnv Uns Ln Slk 95/97 - 
£85(14Ap92) 

Bwmah CaaM PLC«% Cum let Prt Sdc 
£1 -55 

0% Cixn 2nd Prl £1 -60 7*$%$ 

7X% Cum Red Prt £1 -0l%(l4Ap92) 
B% Cum Prf £1 - 65 (14Ap92) 

Burn Stewart DWSers PLCOrd lOp -147 
% 850 501 

Burton Group PLC 8% Cnv Uns Ln Stk 
1996/2001 -£60 2 

Bu«a MWng PLC 10% (Nat) Cm Cum Rad 
Prf 1994 lOp -8(14Ap8e) 

CRT Group PLCOrd lOp -11224 8 
Cadbury Schweppes PLC0X% Uhs Ln Slk 
94/2004 — £96® 

Card Group PLC7p Cum Cm Rad Prf 
2009 lOp -60% 1 

CaBtanda Energy Co IncSha of Com S8t 
$0-0878 - $11%® 

Capital 4 Counties PLC6X% fstMigOBb 
wk 93/96 - £82 

6*% 1st Mtg Dab Slk 94/99 - £80 
(13Ap92) 

B%% lat Mtg Dab Sdr 95/2000 -£S0 
(13Ap92) 

9%% 1st Mtg Dab Stk 2027 - CS3X 
(14Ap82) 

11X% lat Mtg Deb Slk 2021 - £106% 

X M 

9%%Uib In Slk 91/96 -£905 
(13Ap92) 

CepftW todustrles PLCOrd lp-34 
Carao Engfneertng Group PLC 10%% Cum 
Rad Pri £1 - 100 (1QAp92) 
carton CtxhmiBiicattoni PLCADR (2:1) - 
$20% i% 

CatetpOar ktcShs of Com Slk $1 - $4B® 
Chennai Tunnel Investments PLCSp - 45 
Chaknqton Corpor a tion PLC WHmma to 
motor Ord - 2 (13Ap82) 

9%% Cian Red Prf £1 -65{i3Ap92) 
City She Estates PLC5JB% Cm Cwi Red 
Prl £1 -30(14AflB2) 

7% Cm Uns Ui Slk 20064)6 - £87 
(14Ap82) 

aarnmom Gsrmer«s(Ho*c*nga)PLCOrd 
16p -238 40 

OayhKtw PLCOrd lOp - 30 5 
S5% Subord Cm Urn Ln Sdc 2000/01 - 
£85{13Ap82) 

Cl evelan d Place Hokfinga PLC7%% Red 
Dab Sdc 87/92 - £97 
10%% Red Deb Slk 90/95 - £99 
(13ApSZ) 

Oyde Btowam PLCOrd 25p - 315 
(14Ap92) 

Co-Operabve Bank PLC9^9% Non-CUm 
tod Prf £1 - 92 2 3 

Coastal Corporation She of Com Stk $033 
1/3 -*24% (KMpSq 
Coats Pawns PLC4%« Una Ln Stk 
2002/07 - £54% 

6«% Uns In Stk 2002/07 - E7TH 
7%% Uns Ln Slk 90/95 -£901 
Coats VlyMaPUC4A« Cum Pit Cl -54 
CoharVA.) s Co PLC Non. V "A" Od 20p - 
280(13Ap92) 

Cotoian(EAjec0nvesBnatn Ld8% Itos Ln 
S» 91(96- £» (13ApflZ) 

Coianrlsion PLCOtd 5p -115 
Cooper (Fraderlck) PLC 6Sp (NaB Cm Rod 
Cum Pig Prt lOp -® (70ApS2) 
CowtaUda PLC7*% Deb Stk 80/94 - £94 
% 

5K% Itoa Ln Slk S4£6 - £84% 8X 
(13Ap92) 

8%% Uns Ln Slk 94®6 -£86 
7X% Uns Ln Slk 94/96 - £90 % * 1 
7*% Uns Ln Sdt 2000/05 - £81 
Crods In t er national PLCBJS% Cun Prf £1 
-75(14Ap82> 

I Mel 4 General Trust PLCOrd 5Qp - 


Dairy Farm International Hldgs LdOrd 
S0.0G(Hong Kong Register) -£036 
SH1136 X7*65AS$23 
Datoety PLC435%Cura Prf £1 -82 
Dana Ld9% Una Ln S8t 87/92 - £93 
(14Ap92) 

Dam Estates PLC7J5% Cm Cum Red 
Prt £1 -8 

Dabenhama PLC8X% 2nd Dab Sdc 90/95 
-£85(10ApBq 

7K% aid Oab Stk 9T/99 - £90 (14Ap92) 
7X% Uns Ln Stic 2002/07 -£89 
(10Ap92) 

Dstta PUC3.1S% Cum 2nd Prt Cl -38 
OevsriishfJX) PLC335% Cum Prt Slk El 

- 48 (14Ap92) 

Dowty Qnxp PLC 7% Crrt Cbm Rad Prl 
£1 -801 X .71 *2 34 
ECC Group PLCADR (3:1) - $28337 
East MkSsnds Electricity PLCOO 
50o(Reg1ntCart-l70p Pd) -2801 % 34 
.86 2 3 .11 .14 4 4 K 5 6 X 34 6 % 7 K 
899 

East Suray Wtoar PLC 7% Rad Dab Stic 
90/82 -298% (10AP92) 

7%% Red Dae Stic 91/93 -£95% 
(14Ap92J 

Eastbourne Watsr Co 7%% Rad Dab Stic 
90/92 - £98 (14Ap82) 

Eastanr Baetrixy PLC 
Ord50p(RegtotCert-170pPd) - 278 9 % 
80 80 % 34 1 .14% 34 2 2.14% 34 3 
3 % ,84 358 4 4 5 % 7 
8 Oro Mtotog4agXo ra tion Co PLCOrd 
lOp - 405 (14Ap9Z) 

Electron House PLC 7 3% Cm Cum Rad 
Prt £1 -49% (13Ap92) 

B*on(Qj PLC7%CmClsn Red Prf £1 - 
1B(1QAp92) 

&npae Stores Group PLC8%% OeO Sdc 
91/90 -£92(14ApSi2) 

Endian Property Corp PLC9%% 1st Mto 
DaO Stk 970002 -E96f13Ap99 
Enso-Guciah Oy UnrtawfcteO A Shs FM10 

- FM21.78 21324 


B(Rog)SK10 -£12-1 SX128 6 X % %9 
9% % 30 30 X 

Essex Water PLC9%% Red Dab Sdc 97/99 
- £97% (UApBZ) 

Etonbreok Properties PLCOrd £1 - 61 2% 
EisO Dfsrwy aCA-Strt FRIO (Depositary 
Reoeipta) - >3% 1338 7337 1338 13-6 
1X821339 13J133 1X81X85 1X85 
1336 13371X871X913351414 
1435 

Shs FRIO (BT) - £1335 FR24 S 24% 
FR134K 5 A 6.15 3 A 7% 8 32 35 % 
% 368 3 X 36 3 

B tf ocamp PLCOrd Sp-30Qi4H5S6r 

Europe Mlnerala Group PLCOrd 2p - 8 
(J4Ap92) 

Europea n Laiaure PLCXTSp (Net) Cm 
Cum Rad Prt 2Sp -6 
Eixetumei PLOEcaOtomal SAUntta (1 
S*LC Ord 40p 4 1 ESA FRIO) (Or) - 
FR38.13 (14ApS2) 

Unto (Stoovsm Inscribed) - £X7B FR36 
j45 K 38.7 3 33 35 733 Jtl X 36 
4032 

Fndr WBOEPLC 41ESA WrltoSub 10 
IMIa)-E*7»fUApBQ 
Eversd Bardon PLC7 J5p (NeQ Cm Red 
Prf 250 -61 M2 

113Sp Cum Rad Prf 200510p -100 
Explcration Co PLCOTO 9tk 8p - 19B 204 

5(13*08*) 


Extol Group PLC 10%% Cun Prf £1 -100 
(10AP82) 

FsrringfDR) PLCOrd So -11 
RrUan Group PLCOrd id - 2 P4Ap82) 
Ftatoy(JBinea)PLC43% Cum 2nd Prf Sdc 
Cl -50 

$% Cun 2nd Prt Sfc £1 -00 
First CMcego Corp Com Stk *5 -S29 

(lOApS?) 

neons PLCADR (4:1) - S2SX® 

Fluor Corp Com SO.825 -S3934® 

Follies Grots i PLCOrd Sp - 49 
Fane PLC 103% Wig Deb Sck 91/96 - 
£99% 

Forth Parts PLCOtd SOp - 132 5 8 

OTO SCp (FP/AL-15/4/92) - 130 2 
nSApSZI 

Fortmxn 4 Mason PLCOrd Slk £1 - £«9 
(10Ap82) 

FrMarfJoM) 4 Son PLC4%% Cum Prt Slk 
£1 -30 (1QAPS2) __ 

Friendly Hotel* PLC7% cm Cum Rad Prf 
£1 -78 .04 8 80(144099 
Frogmore Eshrisa PLC 1335% 1 st Mlg 
Oeb Stk 2000/03 - £S (10Ap9Z) 

QKN (United Kingdom) PLC 10M% Gtd 
Dab Sft 90/95 - £100 (14ApS2) 

ON Great Route LdShs DK100 - 
DK324.458S (10ApS2) n ^ ^ 
G.T3dMSteritog)Fund LdPtg Rad Prf ip - 
£14.02 (14A032) 

Q.T. Chig Growm Fund LdOre 5031 - 
917 X 

GTE Corporation Shs of Com Stk 5035 - 
S29X(10Ap32) 

General Acc FlreAUto Assc Carp PLC 
7%% Uns Ln Stk 87/92 - £97% 

7X% Uns Ln Slk 92m - £89 (14AgB2) 
General Becmc Co PLCADR n:l) - $3-7 
7*% Uns Ln Slk 68/93 - £97 
Genesis Ode Fund LdWts to Sub for Ptg 
Shs 5031 -£7% 

Oasteowr Hldga PLCOrd Cap 25p - 103 
(13AP92) 

(9pm 4 Dandy PLCOrd lOp -B0 

QtaxO^^Sg L37X% Uns Ln Stir 65/95 
50p -46 

Qfanwed intern an oo al PLC iff*% Una Ln 
Slk 94/99 - £96% (13ApS2) 

Gold Fields Coal U1R030 - 120 (lQAp92) 
Goodwin PLCOrd iffp - 43 flOAp M) 
Grace (W.R.) 4 Co Com Slk Si - $37% 
(13AP92) 

Grand MetropoOtan PLC4X% Cum Prt £1 
-46% 

9% Cun Prf £1 - 48 9 (13ApB2) 

Groat Pontend Estates PLC93% 1st Mtg 
Oeb Slk 3016 - £94% (13AP02) 

New io%% 1st Mtg Deb Stk 2021 - 
£105% X 

Groat iMveroal Stores PLC6S% Red Uns 
Ln Slk -6*7 

BX% Una Ln Stk 93(98 - £90 (14ApB2) 
Greece Fund LdShs 80.01 [lORs to Br) - 
$1725 (14Ap32) 

Oreenab Graip PLC 8% Cum Prf £1 - 86 
8 60 (14Ap92) 

11%% Deb Stk 2014 -£113% K. % 

7% tod Una Ln Stk - £59 (14Ap92) 
6K% Ind Uns Ln Stk - £50 70 (14Ap02) 
Ckeenoora PLCOrd k£i30-2% 23 
Greenwich Resoucss PLCOrd 5p - 7% 
Greycoat PLC9%% Cum Red Prf 2014 £1 
-37% 89 

Gulmeas PLCADR (6:1) - $523 % .63$ 
HSBC Hldgs PLCOrd $H10 - £339 23 
2305 231 233 2.94 235 
Halifax BuBdtog Sodsty 12% Perm tot 
Bearing Sha £1 (Reg £50000) - £106 
<14Ap92) 

Had Engtoaertog(Hkigs)PLC5S9% Cum Prf 
£1 -S4(1QAp92) 

Hananena a n Prop InvADav Corp PLCOrd 
2Sp - 385 7 

Hardys 4 Hansons PLCOrd 25p - £14.7 
Harrfngun KJbride PLCOrd 5p - 158 
(13Ap92) 

Harrison Indusstea PLCOrd lOp - 9% 
HsaJarwe Estates PlC 10%% 1st Mtg 
Dab Stic 98/2003 - £99 (13Ap82) 

10%% 1st Mtg Deb Stk 2018 - £101% 
(MApfiS 

HawOn PLC 455% Cixn Prt £1 -43 
(10Ap92) 

H em ingway ft u pettie a PLCOrd 25p - 25 
Hapororlh Capital Finance Ldl 135% Cm 
(top Bda 2005 (Reg) -1 $3% S8 4 
Wdcng Estate PLCOrd 10p -30 55 
(14Ap82) 

Htebom Cwrency Fbnd LdPto Red Prf 
$0-01 Managad(SBritogSha) -£1382® 
Honda Motor Co LdShs of Cam Stk Y50 - 
Y1644367333 62706818 4376107 5 
.02 60 .16.16129 288 5 838 70 5 80 5 
Hang Kong Land Hldga LdOrd $0.10 
(Hong fang Rag) - SH103485 357343 
House of Frasar WG8X% Uns Ln Stic 
93/98 - £88% (14ApS2) 

Hte Xteprtnt Group PLCOrd Sp -14 6 % 6 
IM PLC7%% Una Ln Stk 88G3 - £95 
IS ftimteayan Raid NVOrd FUUrf - $9 
IAS UK Smalar Corapaniea Trust PLCOtd 
SOp-79 8080 3411 342 
Wts to Sub for Ord -20 
Iceland Frozen Foods Mdga PLC Cm Cum 
Red Prl 20p -140 1 M 55 57 2 
WVESCO MIM Jersey G0t Fa LdPtg Rad 
Prt Ip -17% (13APB2) 

Irish Ufa PLCOrd bSS.10 - Id37 p 170 
701 

JF Pacfflc Warrant Co SAWte to Bub lor 
Ord(Rag) - 20 (13Ap92) 

JIB a-Ol/p PLCOrd I 0 p - 1826 7 
jardtoa Matheson Htoga LdOrd $035 
(Hong Kong Ragtetar) - SH4&2Q2209 
2S2S7S .79464 .86744 73. 55 
jaidtoa Strategic Htogs LdOrd 10.05 
(Hong Kong Rogisterf - £151152 

JohamasbugOona invest Go LdRO.10 - 
£8.7 % (14Ap92) 

Johnson 4 ft* Brown PLC 11% Una Ln 
Slk 93/98 - £91 (14Ap92) 

Johnson Group O aona n PLG75p (Nat) 
Cm Cum Red PrflOp -127 (i3Ap92) 
Johnson. Menhoy PLC 8% Cm Qan Prf n 
-640(13Ap32) 

8%% Mtg Dab Slk 85/95 - £96% 
Jonea5*rouKHBgaJ PLC 10% Cun Prf £1 

- 86 (14Ap92) 

Jupiter Tyndall Group PLC Warranto to aub 
forOrd-£036((3Np89 
KaJma Corp Shs of Com Slk Y60 - Y1Q50 
70 86.73 857 5714 95 8333333 
10279888 f7.488 83534 30 
Kalaey industries njCIIX* Cum Prf £1 - 
115 

Kenning Motor Group PLC 7% Cun Pri £1 

- 66 (13Ap92) 

Kappa! Corpora tion L dOrd S SI - 
5S7L233B75 3S79 307874 
K ingsl ey 8 Forester Qroi$> PLCXB5% 

Cum Prt £1 -20 (14 Ad 92) 
Korae-Europe Ftsid LdSha(iOR b Br) 

SD. 10(Gpn4) -$2125 2126 

K reamer A3. Free A Shs NK1250 - 
£1X58 NKZ1233 2144 21636 216 217 
B Shs NK12L9Q - NK205J3 6 7 7 8 % 8 
KymmanaC ur pcr atl c i nShs FM2D 
(Unrestricted) - FM72 7 3 3 3 % 
Kyows Ssliaina Bank LdSbs ol Com Stic 
Y50 -Y74S.168 

Lakd Group PLC New Ord 28p (Ml 
Pd-UV90} -47 50 

Land Securities PLC 6% 1st Mtg Dab Stic 
88/93 - £94% 

6X% let Mtg Oab Stk 9338-£84% 

7X%^ Mtg Oeb Stk 91/96 -£88 
(l3ApS2) 

9% latMig Deb Stk 96/2001 -£94X5 
10% 1st Mtg Oeb Stic 2027 (RegD - 
£700% 

B%% Uns Ln Stic 9097 - £92 X 3% 
Lpporte PLC10%% Oeb Stic94/99 -£98% 

LASMo'f^C 10%% Deb Stk 2QQS - 
£101*. 2 

Latin American Extra Yield Fund Unto - 
310.15 

Law Land PLC 7% 1st Mtg Deb Stic 8SV94 

- £91 (13Ap92l 

Lebowa Ptsdnum Mtoea LdOrd R031 -13 
Leeds P erm an ent Butting Soctety13S% 
Perm tot Bearing £30000 - Eliax 6 
LawtofJotaQPsrtnentf® PLC 5% Cbm Prt 
Sticd -48 

7%%Cun PrfSOc£1 -89 
Lswfa(Jahn)Propartlas PLC9XK MQJ Dab 
Stic 92/97 - £95 (14Ap92) 

Lex Service PLC 2nd Sar Wte To 
Subscribe for 1 Ord - B0 tlOApSQ 
Ubarty Ute Association ol Atoca Ld oro 

RO. 10 - S11.7 

Utoaha ti PLC6% dm Prt£1 -43 
J13APQ2) 

Ltey(B8 4 Co Shs of Com Stic NPV - 
S74X® 

Uonheart PLCOm Cwn Rad Prf 20p- 
93% l13Ap92) 

LTT Hokflngs PLC947% Cum Rad PH 5p 
-2223(1X^92} 

LueAhaad CorporaSonShS of Com Slk SI 

- £25388334 (14ApB2) 

London Coumr Free. 4 teas. Prop7%% 
let Mto Deb Stic 91/95 - £90 (i3Ap92) 
7*% lat Mtg Deb Stk 92/36 -£93 
(13Ap62) 

London BedricSy PLCOrd SOp (Read tot 
Can-ITOpPd) -3187889 20 BBl 1 
34 22 % 338 343345 8 
LmtonaPtov Shop Cte*eePttg«PLC 
10% 1st Mqg Dab Sdc 2026 - £65 

tmpBo 

Loortm PLCADR (Irf) -SI39 .415 42 44 
Lookers PLC 9% Cm Cum Rad Prt £i - 
60 % 

LowfWmj a Co PLC 678% cum On Red 
Prt Cl -SB 101 J053 
MEPC PLC9*% 1st Mtg Dab Stic 97/2002 
-£97® 

10B% tst Ma Dab Stk 2064 - £106 
8% Una Ln Stic 2000/09 -£82X 
10X% Uns Ln Stic 2032 - £93% 
McCarthy a Stone PLC8.7SK Cum Red 
Prt 2003 £1 -43 4 (13A092) 

7% Cm Uns in Stic 99/04 -£42 
Malaya Ian Cmite Cos Fund (Cxyman]Lri 
Ord SOOT -«X 

Manchester Ship Cwial OoS% Perp Prf d 
-£11X 

Manchester tMted PLCOrd 1 Dp - 3727 
Mandarin Oriartal International LdOrd 
S035 (Hong Kong Red - SH5365759 
394923 

■ Bronx* Htoga PLC8X% Cun 


MsnaBeM Brewery PLCOrd d -640 5 
044(182) 

M an web PLCOrd BOp - £437 (10ApS3 
Ord SOp (Regd tot Cen-17Dp Pd) - 357 
39 32 80^21 2334.185.18X67 
ADR (6:1) -S34 (10ApQ2) 

7%Cum Prt £1 -85 
Marnh al ls PLC 10% Cixn Prt El -87 
(ISApeS) 

Marina PLCADR(4:1) -6T8K X 2 X 
263 

MeiStenenean Fund LdSKte (Br) 0n 
danom of 10 Shs) -S8»(i3Ap92) 
Marohant RacaB Group PLC W% Cm Uns 
Ln Slk 99/04 - ESI <14Ap92) 

Maroxy toiemaaonal Im TVust LdPtg Red 
Prf Ip (Ooratoenmf Europe Fund) - 
£6659 (13Ap9S) 

Meraxy Selected TrustShs NPV European 
FtndfRag) -S24.738(13ApS2) 

Mettrale Moore PLC 104% 1st Mto Oeb 
Stic 2020 - £92% (10Ap92) 

Me mo y Docks a Harbour Co6%% Red 
DebS« 94^7 -£88(144062) 

6U% Red Dab Stic 98/96 - £82 
!14ApBQ 

MeheSn Turq PLC0K* Oab Stic 92/97 - 
£ 95 % 

Mkaand Bank PLC7%% Sitoora Una Ln 
Stic 83/93 - £94% 

10%% Subord Una Ln Stk 93/88 - dot 
14% Subord Uns Ln Stk 2002/07 - 
eiia-K. %9%> 

MMsnda Bectridty PLCOrd 50p (Regd Int 
Cen-ITOP Pd) - 302 3 4 6 6 .16 7 7 8 8 
%9% .65 10.121 22334 
MtoutoaM BecMc Corporation Sha of Cam 
Sdc Y60 - Y485 83328 X«97 500 X488 
3X7138 7.128 

MtoublaM Trust a Banking Corp Sha of 
Com Stic Y50 -Y0475B 6X64 72578 
8309624305343 

MW Corporation Com Sha of NPV - COX 
0.05 (14Ap92) 

Monsanto CoCom S0> $2 - S64X 
(IQApOZ) 

More O'FeriSlI PLC 10% 2nd Cum Prf Cl - 
95 (13ApBZ) 

Morgan Oructota Co PLC9%% Oeb Stic 
95/2000 - £93 (10ApS2J 
Mount Chartotte inveatmanta PLC 10% % 
Ite Mtg Deb Stk 2014 - £99% % 

NEC Rnanee PLC10%% Deb Stir 2016 - 
d024V{i4Ap92) 

13%% Deb Stk 2016 - d29% (13Ap92) 
NMC Group PLCWarrants to sub tor Shs 
-5 HQAp*2) 

NSM PLCXSp (Net) Cm Ccrn Red Prt lOp 
-15 67 8 

National Pwar PLCADR (10:1) - £2237 
2227 (13Ap92) 

National Westminster Bank PLC 7% Cum 
Prf £1 -8023 

9% Subord Una Ln Stk 1993 - E97 % 
12%% Subord Uns Ln Stk 2004 - 
£T13KX9b4»L 

New Cenoel vwtwatararand Arena Ld 
RO50 -£4% (l4Ap9a 
Next PLC 7% % 1st krig Deb Stir 87/92 - 
£95<13Ap82) 

Norsk Data ASClass TT (Non Vtg) NK20 - 
NK7% 

North Housing Asaodation LdZaro Cpn Ln 
Stic 2027 -165 (14Ap&2) 

North Midland Conatructlon PLCOrd lOp 
-2&7(t3ApSZ) 

Norihchart tovestmenta Ldfi XI0 - £0.12 
IIOApBZ) 

Northern Bectric PLC Ord 50p (Regd tot 
Cert-170p Pd) -310 345 6 8 7.13 8 
.16 9 9 20 20 3.164 

Northern Engineering todustrtes PLC 11% 
Cum Prf £1 - 117 (IQApBQ 
8%% Una Ln Stic BW93 - £92 (1QAp92) 
9% Uns Ln Stic 90196 -£94% (13ApS2) 
NORWEB PLCOrd SOp (Regd Ini 
Cart-lTOp Pcfl - 324 5 67 8 9 34 301 
.172.17.6734 567 
Novo Group PLCOrd Sp - 66 (1*ApB2) 
Oceontos Groc«i PLC9X% Cum Red Prf 
1983 £1 - S4 (14Ap92) 

Warrants to sub (or Ord -4 
Oaaory Estates PLCOrd 2Sp -12 4 
Ptentabrook Group PLC 6J5% Cm Pri 
91/2001 IQp - 57%® 

P « O Property Hcltonga Ld7*% 1st Mtg 
Dab Stk 01/96 - BBTii (tSApBSJ 
8% lilte Lil Stk 97)98 -£75(13Ap92) 
Padflc Gas 6 Etoc&te Co Sha of Com Stic 
SS -SZBAMBOBfltopBS) 

Paramount COBW M ti oH orte IneCom Stic 
$1 -$47% (13Ap82) 

Park Food Group PLC Ord 3p - 113 % 78 
20 201 

PHldano Toxtoepodga) PLCOrd 25p -155 
tIOApBS) 

Paterson Zoehotoa PLC 10% Cura Prt £1 - 
108 

Pao/eorr PLC8L26% Uns Ln Stir 8850 - 
£96* (14Ap82) 

8325% Uns Ln Stk 88G8 - £95 
Paal Hldgs PLC»%% 1st Mtg Dab Stir 
2011 -C8S%*7%*. *%* 

523% (Net) Cm Cian Non-Vtg Prf £1 - 
51 2*3 K 33 

Pantoscttr 6 Oriental Steam Nm Co 5% 
Cum Pfd Stic - £46 

Parittoa Foods PLCBpINsq Ccas Cm Red 
PrflOp -117 

Peeoftoa SJLOrd 8hs NPV (R^ - £150 
(I4AP82) 

OR] a» NPV (Br to Oenom 13 a 10)- 
BF10S283620 5 

PHtwdGwmrPLC9%%CWnPrf£1 -73 
(14Ap82) 

ponais Group PLC0%Cim Prf £1 -64 
Portsmouth&Sundartand NewspeperaPLC 
113% 2nd Cum Prf £1 -115 
Pumt ote ranat Phntouma LdOrd ROJOS - 
78 

PowerGen PLCADR (10:1) - £2227 
(10Ap92) 

Process Syatema Inc Shs tA Com Stk 
SX025(UK Reg) -5* [13Ap92> 

Properly Htogtitov TmatPLC7% let Mig 
Deb Stic 90M - £67 (13Ap82) 

Provrting PLCX8% Cum Red Prf £1 -90 
Quarto Grato tocX75p(Ned 
CmCunRedShs of Pfd Stic SX10 -100 
(1QAp82) 

Quebec Central Ratoray Co lat Mtg Deb 
StkfGtd by CP.) - £35 (10Ap92) 

Queens Moat Houses PLCiOk* 1st 6Ng 
Dab Stk 2020-E99M® 

12% 1st hhg Deb Stic 2013 - £112% 

(MApfl) 

Outoks &oup PLC 10% Cud Prf £1 -66 
64 (13Ap02) 

R-E^AHtog* PLC9%CumPrf £7 -45 
12% Cm Una Ln Stic 2000 - £80 
RPH Ld9% Uns Ln Stic 99/2004 - £809% 
(MApSCJ 

RTZ Corpo raB cn PLC 33% V Cian Prf 
El (Rag) -44 

Raca/Securfty U)8%% Uns Ln Stii 87/92 
-£38 

Rattw Industriaa PLC New Ord IQp 
(FpyPAL-IBMAa-119® 

RankOrganteationPLCADR(irf) -$123 
(!3Ap92) 

Ranks Horia McOougal PLC 6% Cum 1st 
Prf £1 -55® 

6% Cum *A‘ Prt £1 -S3(14Ap82) 

B%% UTO Ln Stic 90/94 - £94% 

8%% Una Ln Stk 91/95 - £91 4 
Ranaomas PLCS36%Cian Prf£1 -40 

ik25p(Net) Cum Cm Prf 123p - 22 2 5 
Ratnera Group PLCADR (XI) -30% 
Regional Becatdty Compratiaa Peckm 
Unto (Regd int Cart-£i700 PWJ - £3100 
100551035202053854040560 
660705308090552002005817 
Ronald PLCfi* % fst Oeb Stic 9095 - 
£88% (13Ap92) 

7%% 2nd Deb Stic 82/97 - £87* 
(10Ap02) 

RepOlB LdFrae Sha FM10 - FM363SZ713 
(1SAPS2) 

Roeabys PLCOrd 26p - 137 
Roas Group PLCOTO Sp - 33 4 6 
Royal Bank of Scotland Group PLC5%% 
Cum PHD -Q0(14Ap8S) 

11% Cum Prf £1 - too noApaz) 

Rugfcrr PLC 6% Uns Ln Stic 83/98 - 

SaMehl A SsatcW Co PLCADR ^rf)- 
$0% 32 nb 

0% Cm Urn Ln Sft 2016 - £34 
(13ApB2) . __ 

SattnbuyU) PLCADR (1:1) - *7.17 

7X%1« Mtg Dab Stir 87/92 - £96 

Sx^nrlLs Ln Stic - £76 
Ssteasan (Chrtetini) PLCX3% Cum Prf £1 

■ How puenr oro sp - «ao 


TS 


£1 -55 


t1_„ 

Scntronic Hrios PLC725P 0®Q Cm 
Cum Red Prt 20p -85(iaABS2) 
achoB PLC6%% Cum Red Prf 30015)5 £1 
-67 

5%% Cnv Cixn Red Prf 2006/11 £1 -90 
Schroder japenew warranr Rato LdCR 
(to Oenom 100 Sue A10000 She) - 
$150 (10Apti2) 

Schrodara PLC 8*% Uns Ut Sft 970002 
- £89 (1QAp92) 

Scottish Hydro-Sectric PLCOM 60p 
(Regd tot Cen-lOOp Pd) -.100 <00 
100 $% 1 122 2 $% % %$ 34333 $ 
3435XX4435KK6K«3SH 
JtS .96 8 6 ^6 M % K 34 7 7 35 8 
Scooteh Me tro pofte a Property PLC10X% 
lat Mto Deb Stir 2018 - £93* 114ApS9 
Scottish A Newceatte PLC 6. <25% Cum prf 
£1 -75 

7.8% let Mig Deb Stir 80/94 -£95 

^X^wCtait Prf El -207(14*002) 
Scotoah P ow er PLC 
OnSCMRegtmOert-IOOpPiS - 96SC$ 
X77K888$% % J®3S999$K 3 
% % 34 100 100 100$ X .46 A 6 % % 7 
*349351 1 1$.<6 M 35 35 2 2,46 
% 3 3 4 _ 

Scootoh Value Trust PLCOrd 25p - 07% . 
B% 

Seen PLCB.75% 0n/y 1214%) Clan M 
El - 96(14Ap92) 

7X% Una Ln SftOteBT - E84% 
(ICApSC? 

Seoxtoor Group PLC439% Ctxa Pig Pit 
£1 -£100(14*102) 

SGESDLRO PLCOrd SOp (Regd tot 
Cart-170p Pd) -310 23845687% 

8 899201 .13.182245.167 


Sh*H TranaporATtadtogCo PLCOrd Shs 

SSt rat^SoaSa^?f13ApB3) 
ShoorlteGroupLdOnfSp -41247 
SbneDarby BerttadSM030 -77 
Stolon En tf n eet to g PLC7JS%<tom Red 
PHSMIEI - 82 

BOO Groce PLCX16% Cum Prl £1 -32 
(12Ap02) 

Skanda Groist Inourance Co LdShs SK8 
-SK13136 

Smith 3 Naphew PLCOM lOp -160% 1 
38% 36 * 33 32 2 38% %383 
Sntoh New Coiat PLCWanana to ecto tor 
Ord - 4(13Ap62) 

. 12% Srtooro Una Ln SBt 2001 -£86% 
Smtoi (W.HJ Qno PIC®" Did )0p - Ol 
5%% Reri Una Ln Sft -£48(14Ap5fi) 
S nS to i ane D e o c ha m PLCADR prl) - 
S7X15 

SmtotWtoa D eee n a m PLOSmBftWtoeADH 
- (1:1) - $89% % 70 70 33 36%.15 X 
K K 

snwii&a/torKMKfeoup PU79*% cm 
Una Ln Nta-18202 208 
South America Fund N.V.8ha Com Stk 
$031 -$2.12® 32® 

Wts to Sub Shs Com Stk SOffi - 
$034® 36® 39® 

Sown SHHordtotlra VWar PLCBW% Rad 
Dab Sft 9812000-£97% 

South Wales Electricity PLCOrd 50p (Read 
Ira Oert-ITQP Pd) - 342 3 6 7 8 8 9 SO 
12 2 3 4 6 6 7 0 602.18 
Saudi Western BectrtoBy PLCOrd 50p - 
£3.7 (14Ap92) 

Ord 5Cp (Regd W Ceri-170p F* - 305 
8810.101 1 .16234.166567820 
20 341 3 

Southern D e c to e PLCOrd 50p Regd ka 
Cart-I70pPd) -$5.16p2M1 2344 
5%.65 6 387 361 % 6389300^21 
SMyttewkPLC&TS* Clan Red Prf 2014 
£1 -S%6 

Standard Chariarad PLCl2%%S*tooro 
Una Ln Sft 2002/07 - £106 
Stawtoy Industries PLC7%% Una Ln Sft 
68/93 - £93 

Sufttok Water PLCOrd £1 -525(l3Ap82) 
St*dtffe3peskman PLC9%% Red Cum 
Ptf £1 - 54 (13Ap02) 

Symonda Engnearing PLCOM Sp -21 
(14Ap92) 

TS8 HM Sraouri Bar* Hakting Co PLCS% 
Una Ln Slk 88/94 - £95% (13Afd2) 
raa GB Fund LdPto Red Prf l«Ctesa ST 
Ptg Red Prt) -9935® 

TSB Rm PLC10%% Subord Ln Sft 
2006 - £101% % *2% 

Tatars PLC if 3* 1« Mtg Deb Sft SOU 

- £103 (10Ap92) 

Tate A Lyte FLC7X% Osb Sft 89/94 - 
£91% (1QApS2) 

Tosco PLC4% Uns Deep Dtoem Stic 2006 

- £63% 

Taxaoo Intern a tional Ftoandal Ootp8% 
SOfl»Cnv GW Ln Sft 81/39 -Cl 15 . . 
Ttuti Prims Rato LdPtg Rad Prf $031 - 
S830SS 83506 pQApBZ) 

Thompson CDva Investments PLCOrd SOp 
-1089 

THORN EM PLCADR (Ul).-S1431 

fla^Sseartog Cm ULS 
Urtite8S0p(PPRBg) -408 103052344 
307 6 7 

31 PLC9% *A* Oeb Stk 91/94 - E97 
Tootal Group PLC4«% Perp Oeb Stic - 
£39 

7%% Uns Ln Sft 89/94 - £901 
Tops Estates PLC10X% 1st M« Oeb Sft 
2DW16 - £84*. (14Ap 92) 

Trafalgar House PLCS37S% Cian Prf £1 
-H)(10Ap82) • 

7% Uns Dab Sft £1 - 81 (ISApaQ 
9K% Una Ln Sft 2000/05 - £92® 

10K% Uns Ln Sft 2001/06 -£97* 
Transfer Technology Group PtCOnJ 50p 
-41057 

Transport Development Group PLCB%% 
Una Ln Stir 93/98 -£88 
Trinity totamatiorta Wdgs PLCNew Ord 
(Lite Vtg) Shs IOpffWPAL-115/92) - 247 
(10Ap92) 

USKO LdOrd R030 -2%(10Ap92) 

Otob PLC6%% Uns Ln Sft 91/BB -£80 

Ursever PLC AIR (4.1) - EM 
6*% Uns Ln 9ft 910008 - £68 
8% Uns in Sft 91/200$ -£887* %8 
Union International Co PLC 6% Cura Prt. 

Sft Cl -10 (14ApB2) 

United BtecuttxpMBS) PLC8% Deb Slk 
33/98 - £90 (13Ap3Z) 

United Drug PLCOrd K03S -KT3 
United Rlantoy Group PlCV (Rest-Vtg) 
Shs lOp -342850 

Upton A Southern Htodtoga PLCOrd 26p - 
4 

Vtotot Hokflngs LdOrd $005 (London Reg) 
-80 802 

Vaux Group PLC6%% A Cwn Prt £l -58 
(10Ap9Z) 

9375% Dab Sft 2015 -£99* 

1035% Dab Sft 2019 - £105% 

(10Ap92) 

Vlckem PLC 5% PrflNara-CUriDSft £1. - 40 
S% CumfTax Free To 30p)Prf.Sft £1 
81 1 __ 
Vodafone Group PLCAOR(IOrf) - $6333 
% % % * JT7 431 % 

VWker A Staff Hldga PLCOd 6p - 113 5 
(13Ap92) 

WaBcarfThontea)PLCOrd5p-23 • 

Wrabu^^G.) Group PLC7%% Qan Prf 

cm DM 2Sp-297 ' . 

Wamar-LtenbertOoOom Sft $1 - $84% 
waste Management htia ma tiortel PLCOM 
10p -650233555577 38 3 8080 
3X23 


-335 


elb F xrpo yotnpmy Sha of Com Sft 

WrfW PLCOrd 7p (RFD-1/2S2) - 23% 
Wembley PLCOrd 6p (RFD-1/1«9 -37% 
3(13Ap92) 


ln/iiiiwn r«iuLl)m PLC10P - 9 12 

Cm® PLCWWTarta to etoi tor 

TVkGofcrm Frtp 

7X% Deb Sft 87/92-08 n»P«2) 

Whitbraed PLCB Ord 26p -£1X7 
gjffiun Prf stk El - M (14AP82) 

7% Red Dab Slk B6J03 - 
7X% Red Dto> Stic 8W94 - ESS 

7X%Una Ln Stir OS«9 - E87X % 

7%%^ Ln Sft 9OMO0 - *>9 
WM>e Group PLCOrd 2^-1% 

Wte Corroon Gnx® PLCADR (S.i) - 
£21 7^4 

WBoughby'a Oonartodated PLCPfd fp - 
20 (lOApS23 

Woroeraer Group PLC Cum Red Criv Pri 

XeJStopcS^Sfl -$74X (1MP92) 
York Waterworica PLCOrd lOp -180 
/13A0029 

Non-Vtg "A" Ord lOp -170 
YorkaNre Secarlckyaoito Pl£0rt MR,, 
(Regd tor Cert-1Top W) - 3 3 

44% B S 87 .14 .18 8 9 .14 80 80 
Zwnbia conaosdsted Ceppw Mlnee Ld*B* 
Ord IC10 -137% (13Ap§2) __ 

Investment Trusts 

NOu of bargain* tocktoed 1711 __ 

ABtroot Proaarrad Ino InvTB PLCOrd liic 
IQp - S3 (IQApOZ) 

AaeocB Trust PLC4%% Deb »k Red toter 
1S/5/5B - £40 

Amicable'S uiataiD aerpriaea Tst PLCOd 
23p -8890 

BaKa GMaro Japan TVust PLCWta to SUb 
OrdShs-6SD4Ap92) 

British Assets Trost-PLCA" 5% Prt 
SftfCttot) - £48 %• (13Ap92j 
British Empira Sec A General Trust 10%% 
Dab Sft 2011 - £103® 

Brttbn investment TVust PLC 11.125% 
Secured Deb Sft 2012 - £ti1% 

(13ApB2) 

Capkal Gearing Treat PLCOM 25p 
'(1QAP82) 

Cm Merchants lOgh Yield Tst PLCOrd 
25p-9B%8(10Ap92) 

Gontra-Cycfea/ imr Tst PLCtoc Shs Tp - 
1003 (14Ap9Z) 

Cap Sha 2Bp -14%' 

Zero CMrPtdSOp -62% 

County Smtaar Co-aim Tst PLCOtd 29p 
-87 

Wts to Sub tor Ord -19 22 3 
Drayton Btoe CWp Trust PLCOrd 25p- 68 
taro Wv Prf £1 -119X - 

Drayton Korea Trust PLC WIS to Sub tor 
Old-202t1OAp92) 

Duiedto Woridtride tovTRtet PtC3%% 
Cum Prl Sft - £44 

EFM Income TVust PLC Zero Dhr Ld Vlg 
Right Prf 25p' -43% 

East German investment TttrPLCOtd 25p 
- 10X 

Edtoburfti Investment Trust PLC 11 %% 

Deb Stic 2014 -£116{13Ap82) 

Erntah A Scodteh inveatora PLC . . 

aJ5%(FVrVy X5%) Cum Prt Sft -£48 - 
Brater prafarrd Capita/ biv Tat PLCOtd 

g5p - op 100 

FkieBty European VahMa PLCOrd 2Sp - 
96 6 %77%BS 
Ms to Sub tor Onf - 32 2 % 3% 
(1DAp&2) 

FBtit TVtroranorton Co PLC73S% Cm Uns 
InSflcSko -£11DX - ■ 

Ftonang Emergin g MMs tow Tst PLCOrd 
25p -107 {• - 

naming Im S Cap Im Trust PLCOrd Inc- 
2Sp -09 % 70 .... 

naming Japanese to* Trust PLCWls to 
SnbtorOrd -289%31 
Fleming UnHorate tov Dust PLC5% Cum 
Prf fl -48X.(13Ap9q '" 

Fprakto A Col Unrest Trust PLC5X Com 
Prl Stk £1 -46 X. (13Ap92 ' 

Qartmora Value Investments PLCZSro 
OMdsnd PrflOp-77* 

Osarod Inc tovastmert Trust PLCOrd 2Sp 
-91 

Lszsrd SMact tovesUtent Trust LdPtg Rsd 
Prt aipUJCUftM Asset*Tund- £10 
(1QAPS2) 

Ltoyd* Senator Co's tov Tat PLCPadraga 
Units (Camp IDMICapShsra) -99 
DMdend Sha Ip - 38 
London X 8t ttemanoa to roa O eant PLC - 
Ord 5p -114 

Marin M Groan bar Tat PLCOrd 28a - 78 
Moorgtoe Smatm Co’s fas Trust PLCOrd 
2Sp -11245 

Wts to Sub for Ord -39 ... 

Morgan GrerrfU Equity too Tat PLCOM 

W» to Sub for Ord -18 (T4Ap92) 
Muftiam PLCOM 25p - 26 SO 
Wts to Si® for Ord - 8 (13ApB2) 

New TVeogmonort Trust(1B63) PLC 123% 
Dab Sft20O6 - «0» ffXApBZ) 

Zero Cpn Dob Stic 1996 r *83% 

C13Ap9« .. ' ' •• 

St Darters Sweetmenr TVust PLCZaroDbr 
Prf lOOp -114XSX 6X 
Schroder Knee Flind PLCWls to Sub for 
ttd/Br)-$2%/iaAp92) 

ScotUah Eastern Ina That PLC9*% Dob'. 
Sft 2020-298% (ISApSQ- . 

12%% Dab Stic 2012-£11l (t8Ap92) 
Scotbah National TVust PLC0% Cora Prf 
£1-67 • * 

10% Dab SOc 2011 - £109*® 

Socwtoea Tnmof Sootiand PLC4%% 

Cum Prf Sft.-£41% *• P3Ap8Z) 

SMrea Investment PLC Waw As to rate far 
Ord -36 . 

TR C8y ol London TVust PLC8% . ' 

Noo-dtto 2nd PrtSft £f - 66(18ApBQ 
. TRSmsttr Companies tov IVitef PLC 
lO%%Osb Stk2016 -£102* (lOApBB) 
Tompietari Emsrgfctg Markets (TPLCC ■ 

Shs 21 -1001 • 


rjaogmcrton TVust PLC 12 5n8% Dab Sft 
TratoMHdmftVTiux PU56%cum Prf £i 
Uf iSa n £5anfCri«x:oro2*p- 

yyiSflGS™. 0*5g"** * 

MU - £86* 03*082} _ 


Miscellaneous Warrants 

wo. of bargattft imtodadO _ 

BratoaiyaDe^Eoets WbddWts LOA 

praWB (S»» 0) RftjFTSE 100 29WB2 
Pur Wts (Srs F) RBgPTBE fOO 2919192 
^^^WngjFTSE 100 30093 
N)^TSE »/»3DOW 

prams ^roT^ftse ioo aoisw 

-£0340X037 __ 


SKtfESSUi 


BLP Group PLCOrd 50p - 95 
BaotonKWiBaml PLCOrd Sp-2S 

CMWGrato PLCOd 5p - KtjJW 
CfB* Lebura PLCOrd 5p - 20 0 
Cliamgg luttuiotfortBJ PtDOrO Ip -2% 

OsHtoRnda PLC8% Cm Una Ln Sft 
7997 -£220® 

Cooper Clarke Group PUCOrd B0p - 3S 
EJT GrPLCOrd 5p -180^^ 
Farapak O«*10p--2S® (13AP»2J 

Qbba Mew PLCOrd 25p - 132 42 
I14Ap82) 

Great Soumern Group PLCXTSp cun Cnv 
Rad PrfSp -102® 

Nfttirato A Scottish Rasoumes PLCOtd 
lOp -32 ' " ' ' 

PorfaGTOupPLCOM20P -8fMAp99. 
property lYuat PLCOrd 25p-45 ‘ 

S*vK» Group PLC63% (Net) Qxa Rsd 
CrwPrltl -»(14ApS2) 

Sknpaons of CoroM PLCOrd Sp - 37 40 

Tom/ Systems PLCOrd 5p -40p0Ap8a) 
URS totsmationai hcSna of Com Sft 
$0.01 -1 (i4Ap92) - 

Whariedata PLCOM Sp 22% 3 . 
Wyevola Gardao Conns PLCX5% M| 
Cnv Cum Red Prt £1 -186(10ApB2) 


Rule 535(2) 

Na of bargatos inducted 32. 


African Goto PLCOM Ip - £0-11 0.116 

0.12 - 

Anglo American Agriculture PLCOrd 23p - 
£03 (I3Ap32) 

Aston VRSFoMMCtob PLCOM £5(1 
vote)-£3S(14ApB3 
Barclay* favaSBDMt naWf&UQMMi 
Inctxno FUnd - £0463 (l3Af*2) 

Stem® Bd Fd - £0.417 (i«p92) 
OJUJtata aw W FlOOrf IQp -£23 
236 

Dawson Htoga PLCOrd 10p - 2236 23 
2*(14Ap&) 

Eraerprlaa Computers 11% Cnv Una Ln 
Sft 1992/96 - £90 

Bandar Rbar Jl aa oiac ea PLCOrd 5p - 
EX01 0.03(144032) 

GuamaayGaa UgMCo LdOrd lOp - 
£0482470^4860% IWM 
Guatnaey Proas CaLd Ord 10p -£1A5 
1% (T4Ap82) 

KWnwort Banftwprri Fund MwKB GBt 
Fund -E13KB8® 

. La Rlcha'a Stores LdOrd£1 -Z23® 

MM Briannfa traamatioml Ld Japan 
- Income A Growth -fcl.10 
National Ptefdng Corp LdOnl lOp -£S3S 
SUBS* . 

North West Exp kxrf lon PLC Ord 20p -1 
rMApS2) 

Phi Andaai Roaoureas PLCOM ip - 
£03675 Oj 06 (13ApS2) 

RangersFootoa*ClubPtCOdlOp -£03 
f14Ap&2) 

Saxon Hewk Groisi PLCOrd £1 -£U8® 

- Select toa/atrias PLCOtd 2%p - £037126 
03725 0375 036 DJ085 0.09 
New Ord 7%p(2Xp Regd) - EO03S 0.04 
Severn Vtfey RtobnyCHIdgsPLCOM £1 - 
£0% (18Ap82) 

Shepherd Neeme Ltf*A‘ OM £1 - DM 
(13ApQ2) 

Southern Havra pa pera PLCOrd £i - £2.15 
TtteteatiHMfe Ifidga PLCOM SOp - £3-05 
(14ApB2) 

Vardan PLCOM 25p-£0480% 

WaMorth A C09X%Cltts> Prf £1 -80S 
(14ApQ2) 

WSetaUx Ld'A- HonS OM 26p - £10.85 
10 * . 

. RULE 535 (4) (a) 
BargaiitB marked fn ncdrfHes 
where principle market la outaMe 
the UK Mid Republic cl Ireland. 
Quotation ha* not been granted In 
ijondon and dealings are not 
recorded fn the Official List 

AWL Foundation Inv ASO.08 (14/4) 

Qtj Oewtofsncots S53.72 
Koala Sldlm Rubber 20 
Kolbn Malaysia Ord 23 
Malayan Osdlt S52J13 
Hatloaal Ehctronlcs HWgj 25 
OH Search 30 

Regal.Hotels (Hldgs) 64 0.4/4) 

Stamr Communications SKZB8 (14/4) 

United Overseas Land SSL51* 

ay P ar rateaftn rite Stoat Eathanga Caned 


TURKEY 


The FT proposes to publish this survey on 
May 18 1992. 

It will be of particular interest to the professional 
investors in over 160 countries ^ and 54% of the chief 
executives , in Europe's largest companies* who will see 
this survey, which will'be distributed with the Financial 
Times on this day. For further information about 
advertising and for a copy of the editorial synopsis please 

contact: 

LONDON: Mrs Connie Davis on:.071 873 3514 or - 
fax 071 873 3428 or r 

TURKEY: Mr Giro Costante, Toren Sok 14 D.l Levent 
80600, Istanbul. Tel: 90 1 2795350 / 90 1 2792648 Fax: 90 
1 2641761 or your usual FinandaJ Times Representative. 

-•D«/a Source:-Chief,Executives in Europe 1990. 




COVENTRY 


The FT proposes to publish this survey o& 

May 26 1992. 

■ • from its print centres in Tokyo, New York. Frankfurt, Paris and London. 

- It will be read by senior businessmen and government officials in 160 
’ countries worldwide. It will be of particular interest to the 130 000 
directors and managers in the U.K. who read tiie weekday FT. If you 
want to reach this important audience with your services, expertise or 
products whilst maintamg a high profile in connection with Coventry 
- Call Anthony <3. Hayes 
on 021 454 0922 
or Fax: 021 455 0869 

George House, George Road, 

Edgbaston, Birmingham BIS IPG 


- Data source: BMRC Businessman Survey 1990 
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LONDON STOCK EXCHANGE 


Market fails to conquer new peak 


FINANCIAL TIMES STOCK INDICES 


Sine? CompJaLon 


By Peter John 

THE LONDON stock market's 
phenomenal.run finally lost its 
energy on Thursday as tired 
traders looked towards the 
Easter break rather than iwfr 
at the Conservatives' general 
election win. 

Early hopes that the FT-SE 
Index of . the 100 biggest stocks 
would breach its all-time high 
faded as the day wore on. 
International investors, who 
have been pouring money into 
London For the past week, took 
a back seat and Wall Street 
came off its record high. That 
lack of support, and a more 
cautious view from the futures 
markets ensured that the Foot¬ 
sie closed 2.6 off at 2,633.6. 

Turnover remained signifi¬ 
cant, but the final figure.of. 


KIO sells 
stake in 
Midland 


THE KUWAIT Investment 
Office (KIO). successfully 
unloaded the bulk of its 10,5 
per cent stake in Midland 
Bank on Thursday, m»Wng 
3S5p per share. 

Marketmakers said securities 
house Hoare Govett had beat 
trying to place the 60 m shares 
at 362p since Tuesday, after 
Hongkong and Shanghai tb>nfr 
launched its agreed bid for 
Midland, but eventually planed 
them with a wide range of 
institutions at 356p. It is 
believed that the majority of 
the deals had been pre-booked 
by Wednesday night. It is also 
believed that because of the 
risk involved in plating such a 
large amount of stock the 
shares were not taken on as 
part of a “bought deal" where 
prices are pre-arranged. Deal¬ 
ers said they were put through 
the market on a “best offer” 
basis with Hoare guaranteeing 
to get the best possible price. 

Midland shares eased 2 to 
362p, compared with the HSBC 
offer of around 385p per share 
Analyst said that although the 
market was not' too enthusias¬ 
tic about the bid it could see no 
obvious alternative apart from 
Midland remaining indepen-' 
dent •. ••• 

Lloyds- Bank slipped 9-to 
393p, suggesting it may con¬ 
tinue to hanker after Midland, . 
as analysts tended to play 
down : priJssspanriatTon that 
Lloyds could be looking at 
another bid for Standard Char¬ 
tered. The price of Standard - 
down 5 to 468p - did not point - 
towards a bid, but Abbey 
National, also mentioned as a 
possible Lloyds target rose 5to 
Slip. 

Renters development 

Information group Renters 
rose after it announced that 
the second phase of its Dealing 
2000 share dealing system 
would start on April 29. As- 
part of the development, trad¬ 
ers from around 20 banks in 
London and New York are 
expected to be allowed to trade 
leading currency contracts - 
with Reuters reportedly taking 
a $25-a-trade commission. 

Dealing 2000-2 is also said to 
be weighing in around a year 
ahead of its nearest rivals - 
by which time it plans to 
expand, first to Europe and 
then to the Far East 
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897.4m-shares looked slightly 
less ■ impressive once the 
impact of a placing of 120m 
shares in Midland Bank was 

successfully carried out 

Commentators are now 
expecting the market to pmy 
for. breath and possibly drift 


- Optimism for a record-break¬ 
ing burst seemed well founded 
when the- day began. On 
Wednesday .night, the FT-SE 

However, while most ana¬ 
lysts agree -that -the develop¬ 
ment win htip the stock out¬ 
perform in the long-term, some 
are more cautious short-term. 
Ms lisa Gordon at County Nat- 
West. said: “Rentas was sees 
as a good hedge in the volatile 
period before the'ejection and 
was runup a little on that. At 
this price, while we like the 
stock, we are on a short-term 
hold.'’ The shares added 28 to 
UBOp.' 

Glaxo suffers 

US switching from defensive 
stocks into shares which are 
expected to . benefit from a 
cyclical recovery hit Glaxo, 
whose sbares axe 127 per cent 
owned by US investors in the 
form of American Depositary 
Receipts. . ’ 

Dealers said the switching 
started on Wednesday with 
sellers concentrating on Merck, 
the US drugs giant. Glaxo, 
whose performance in the US 
tends to mirror Merck’s, also 
weakened. In London, on 
Thursday, the shares slipped 24 
to 788p with a brisk tin traded. 

Tate AJLyle gained 16 to 421p 
as the. shares caught up after 
underperforming the market 
by about 12 pa cent over the 
last three months. Mr Carl 
Shorh-food manufacturing ana¬ 
lyst at Nomura, said the com¬ 
pany is likely to show a down¬ 
turn in earnings for the year 
ending in September, but is 


future contract for June deliv¬ 
ery dosed 25 points above its 
. estimated fair value, the pre¬ 
mium that takes into account 
dividends and carrying costs. 
Then, on Wall Street, foe Dow 
Janes moved up more than 47 
points to dose at a new high. 

On Thursday, London mar- 
ketmakers adjusted. their 
prices accordingly and the 
Footsie opened 27.5 points 

‘ higher. It moved up a further 5 

points within foe first few min¬ 
utes of trading. Then, as with 
the Labour party’s hopes on 
April 9, although signs were 
encouraging the support was 

1 wiring ■ - 

The Footsie dribbled off 
. throughout the day r trading a 
few points up on tire previous 
day’s close in the morning 
moving below it after Wall 

expected to bounce hack. 

A sober trading assessment 
for BP by ehaiprian Robert 
Horton revealed little new for 
analysts to chew over at the 
group’s agm on Thursday. Mr 
John Toaistar at Strauss Turn- 
bull said that he believed the 
B rw»B«tirj J * snnwnirrinn pointed 
to the group preparing the 
ground for a dividend cut later 
this year. BP shares rose 2 to 
250p. • 

While residents may be in 
short supply, investors were 
visiting the hotel sector In 
great numbers following 
Forte’s results on Wednesday. 
Some Analysts believe the 
stock to be overpriced, Mr Paul 
Slattery sit Klein worts said: “It 
will take foe company at least 
two years to get back to foe 
level of earnings of last year. 
Inves to r s should reduce their 
exposure.*' But Forte remains 
popular with institutions, with 
8m shares traded anrf tin* price 
unmoved at 254p. 

Queens Moat Houses also 
attracted attention, the shares 
slipping 2 to 79p in hefty vol¬ 
ume of aoiw. 

Theme park operator Euro 
Disney's foil from grace contin¬ 
ued, foe shares sliding 28 to 
133Sp as the site’s lacklustre 
opening reflected badly. 

Granada Group added 7 to 
277p. The group has been see¬ 
ing analysts prior to moving 
into its dosed period and has 
been making bullish noises. 


Street began to drift. 

Turnover was the highest it 
had been all week, suggesting 
that customer retail business 
could have been above 
Wednesday’s O^fibn. However, 
investors woe far. more selec¬ 
tive than previously and some 
were hegiiaing to take profits 
on certain stocks. 

The market received further 
pressure from foe performance 
of gilts which fell heavily and 
short sterling, which was also 
off a few points. 

It seemed that a rise of some 
280 points -within six trading 
days was too much too cope 
with and analysts said that, 
while foe market has obviously 
entered a new era following 
the general election, it could 
slip back another 80 points 
before regaining its strength. 

While some UK institutions 
continued to bail out of Voda¬ 
fone - Thursday's 15m share 
turnover followed the previous 
session's 22a - US investors 
were happy to pick up the 
stock. The price was 
unchanged at 356p. 

Drugs group F iso ns rose 15 
to 384p in good volume of 4.7m. 
One analyst said that the rise 
was largely attributable to con¬ 
tinued bid speculation and also 
anticipation of a favourable 
visit to the group's Holmes 
Chapel facility next week by 
the US Food and Drug Admin¬ 
istration. 

Profit taking in Rolls-Royce 
left the shares a penny easier 
at 168p, on turnover of Sm 
shares. It was suggested that 
BZW were the dajps main sell¬ 
ers. Profit-taking in GKN was 
also responsfole for reversing 
an earlier rise in the shares 
which ended 10 down at 380p. 

Overseas buying of British 
Steel left the shares 5 up at 
75p. Bid talk was again heard 
around Dowty Group, where 
the shares gained to 6 to 229p. 

A maintained dividend, 
despite a fell in foil-year prof¬ 
its, helped Hunting rise 8 to 
176p. 

News of a £15m contract 
from foe German Ministry of 
Defence helped Howden Group 
firm 2 to 61p. 

Rumours that Hanson is 
about to sell its 2A per cent 
stake in ICI, thus strengthen- 


NEW HIGHS AND LOWS FOR 1992 


Htmnumpm. 

MVTIBH RMD9 m TV B*ape w. Tr flpe 
•w, gmv topa to. OTHsimED Misnr 
(2)«lrenlnuh*ra Tl%pc2trt& MMWMor 
' B, MUHIGANB IQ Anar TAT. Cond Bank, 
Emm. WWrlpool. BANKS H»ADOoy Nat 
Dundw, Standard Ctiartd. T38. MEMM. 
«Jv*m<qBn*.OMwMuto^pcVt - 
Grnid Mat BUM. MATERIALS (14) BUSS. 
TSR& Baggartdga. Braadon. Brand Brdu 
Haywood whim, nwocfc, Do Warrants, 
Mandats, Pfflfcjflton.'Polyptpo. RMC, Wldkao, 
wonwatar. business saw. p) imi 

Sav, Hays, Hoh niblnKNi, bichcipL Haas 

BK twimcw Sac. RanloUL CHOMCALS 
m Bl VMa, Calld Pf -OB: CourtanbM, £mo 
Colour. Evodo, Hoacbat. ICL Lslgh iotav. 
Yortahira CMtf. COHOLOMPBATES (3) 
natmtarlUnc. Harrtanqa A Qua. MB 
CMdmTkp Pt CQMTHACTIMO A 
CONSTRUCTION (13> AlWM. Bartaiay. BOM 
BnoM, GALA, HMOan-a. Lalno (<q, 

L Uawiaoo* (W). Parabonoo. TOboiy 
VMtaoo Bwdn Wtmpay. ELECTRKiA 
BKX cm Fki lOVpe BO*. Dana. PM8pa 

-rti Mi pc. axeman m uooon. 

MUlanda. S WOtaa. S VMwn. YoAahtaa. 
eLlCmOWCS (Tt) Acal. Adminr. Optoma. 
Orudi E u i w h aw iv FanmH. WA. Xoda. Ways. 
Polar. Racal EL EWL AEROSMCX (U Br 
lAannpaos. Do7\pc PI. fTL Ipooa, Smttha 
bids, ENG. oaHlAL (U) Bony wwaflr. 
Boood A, Bmrnw. Conc a nafe. M. SSL 
HA. Powarsoaon. RMork. Senior. SUM, 

Tl. Voapor Thom, Walr, Whaaaoa. POOO 
MAMJFCTB. (■) AcaMsB Hum. Ctvfto 


Foods, HiHsdown, Nichols (VUMO), Nmn 
Foodt, IM Btaoun, FOOD RSTAUNQ m 
AigyU. SoaaL tested, Moirtsoa (Win), Do 
3Vpc Pf. PaiX. Satnabuiy (J). Tooco.. 

Thonous lEALIM A MSEMJL (7) Baxter. 
Humwsh Tech. Intafcara. Macartty, Rsnaom 
(W). BnM A.Naphw. Thbara. hotels - - 
A LEW. (n)‘AMMre, aiy CadMAaM. 
Compaaa. Forts. Oianaaa. Do 7*2 p Pf. 
Ladbroloa. namadon’a. Rank. Do 6*»p Ft 
Them SMt BHCE. COMPOSITE (3) ORE. 
USF&O, BUCC. UM (4) Lagal A Gan, 
ueyda Amoy, PTudamM, Uid Blandly B. 

BW. TRUSTS (E7| Abertorth SpHl Lav Cap. 
Bankara liw. Barry ffr arq u—f . Br Aaaafa. 

Br Empir* Sac. Ctty A Comm. Coatrs-Cyc d cal 
Zaio Div. Divby. Diaylon Blue CMp Zara 
PC Drayton Roc PM QroMh, Oonadlfi ksc 
OraMh. EdnOuroti. Bactra, BoatarPM- 
PL Fbng ClavnrtMaaa. Flmg Erarg IM 
Wfmta. Fhng Em. Rmfl Mam Fbna MtHiflli 
Zara Of* Pt. Ganmora Scot Zaro ON PI, 
Govaa An End, aa«ea 9M. OraonMar. 
Hoag KoogWrmn. IA S Dpi aw Zara Dhr. 
inwawra Cap. JTAala S ala d . Jaraay 
Pnoaolx. KMnwon Chartar. KMrnran High 
Ire Zero CBv. Lancs A Lon. UoytJ* Sraaflar 
Co-a. Lon Adantlc. Lowtand, MajMSa. 

MaMm UK MTn, MeMHa SC M ai flmnti . 
Murray Inc, Murray Tmt Do B. Murray BraOr 
Mlaa. Murray SplU Cop Zara Dbr, Nin Bril 
Can, oam Zara Cpn PC RfT cap, Riv A Mara 
Stpd PI, mverPHe. Soot Nat Sipd PC TR 
CHyjd Lon DM. TR Far Eaac TR Tach Stpd 
PI. Tample Bar.Taraploton Emo Mtta vArtaa. 
Thraanaaoa U8M, Wian. Do wmoa. 


RISES AND FALLS THURSDAY 

On Thursday On liw wok 
Rises Falls Same Rises Falls Same 


British Funds...!.;. 21 41 16 195 73 45 

Other Find Interest.....--._—. 2 5 10 24 22 22 

Commercial, industrial- 544 !48 7M 2,099 637 3,113 

Ffnandal & Property___ 271 62. 457 1,003 321 1,839 

Oil&Gas- 23 3 57. 99 47 206 

Plantations..:....V- 2 1 _6 _3 _ 3 _30 


Oil&Gas—.—-- 

Plantations........- 

Mines—1--- 

Others..... 


23 8 57- - 99 47 206 

2 1 6 3 3 30 

22 40 85 114 126 347 

78 . 17 54 313 78 190 


Totals™...,..:.-:_:_ 963 322 1,454 3.850 1,307 5,792 


Yaomao. MEDIA (IB) Carlton Comma, Do 
- fli* po Pl.EMAP. Grampian A. Johnaton 
Prtw. Nawa Carp. Nonna InO Spec OJv. 
Paaraon. Raoo l«L Souomonna. METAL 
A METAL FORMNG CO Oymrad, Johnxon 
Minthay. MWC. m Mmprang Fora. Applied 
Noiog. BAT, Conwefl Pariar A. Faaar Prase 
Pfttanj Gamer, SllantnlgttC Tams (J), Walhar 
Qraa n aa n k. MOTORS (Tt) Apptayard. Avon 
Rubbar. DBA. Cook (DC). ERF. GKN. Lalra. 
Lucas. Pertdragoo, Perry, Quldis, OB. A 
GAB t» Br Gaa. Burnish. PUtoncrlaft OTHER 
FWANCUL (7) Ed Fd Man, HaoMracn, 
INVESCO MIM Spc IMMOOO, MAG. Mercury 
Asset Mgmc Parpaiuac Pokpnand icpj. 
OTHER MDL MATERIALS {») STR Wrrts 
■04-05. DO -flS-OB. CocAaon, McKachnla. 
Morgan CrucIMa. Scapa. Sarvomax, Tomiun* 
ABpc PI. Do. eVipc Pt. WWama S»»pc PC 
PACKAdMO. PAPER A PRINTING (!) 
D ow M ar. Do Tltpc Pi. Burui. Low a Sonar, 
Portals. Smnti ids), property (4) Bhm. 
Dwyer 71* pc Pi, Hamera Countrywida. SI 
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WEEK IN THE MARKETS 


Gold slides to fresh 6-year low 


THE GOLD price slipped to a 
fresh six-year low of $336£0 a 
troy ounce at Thursday morn¬ 
ing’s London bullion morning 
fixing, catching up with _a 
heavy overnight sell-off in New 
York. But the New York open¬ 
ing found the gold market cau¬ 
tiously firmer, as holders of 
short positions covered ahead 
of the long holiday weekend, 
and by the close the London 
price had edged' up to $33635 
an ounce, down $4.55 since the 
end of last week. 

The gold market had begun 
the week in a mildly bullish 
mood as buying was encour¬ 
aged by news of foe Russian 
cabinet's resignation offer. But 
the rise Quickly ran into US 
selling, which undermined sup¬ 
port in foe 5342 -an-ounce area, 
and the London price ended 
the day 40 cents down. Dealers 
thought at that time that the . 
market was likely to hold 
above $338 an ounce ahead of 
the Easter break. But on Tues¬ 
day it drooped under the 
weight of fresh wave of profit- 
taking after US retail sales fig¬ 
ures proved to be no better 
than expected. And with con¬ 
cern for foe stability of the 
Yeltsin regime continuing to 
ease, Wednesday saw the 
breach of the $ 338 -an-ounce 
levfiL 

Dealers were not too down¬ 
hearted, however, about the 


post-holiday prospects for the 
gold market Most thought it. 
was close to bottoming out - 
some said at $334 and others at 
$330 an ounce. .That might be 
followed by a short-dovering 
rally, they said, helped by Far 
East buying and a pick-up In 
demand from the jewellery 
business. 

Platinum and silver prices 
were also under pressure this 
week, the former - which 
ended $5 down at S34&5D an 
ounce - from further bouts of 
Japanese selling. Tim London 
cash silver price ended poised 
precariously at foe psychologi¬ 
cally significant $4-an-otmce 
level, down -15 cents on bal¬ 
ance. Traders thought a breach 
of that level could quickly sig¬ 
nal a further lQ-cent loss for 
silver and a move into an area 
where speculative interest 
might evaporate. 

Most London Metal 
Exchange base metals con¬ 
tracts gained ground on Thurs¬ 
day, bat only nickel, cash zinc 
and copper finished with net 
gains on the week. In the cop¬ 
per market, foe three months 
position dosed at £1,291.50 a 
tonne, up £11 on theweek..Ear¬ 
lier it had dipped to £1,270 a 
tonne before bouncing on news 
of a sub-level closure because 
'of rock Ms at Chile's giant El 
Teniente mine, although 
Codelco, the state company 


that runs the mine, said over¬ 
all output would not be 
affected. 

The worries about the stabil¬ 
ity of the Russian administra¬ 
tion also lifted aluminium 
prices briefly. But after reach¬ 
ing a 9-month high of SUJ4JL5Q 
a tonne on Tuesday foe cash 
- price declined to 51,329 a tonne 
at Thursday's close, down $9.50 
on foe shortened week. 

Thursday’s zinc price recov¬ 
ery saw the cash position gam 
$13 at 21,306 a tonne, up $2 on 
balance. But the market was 
still being distorted by the 
apparent supply tightness that 
prompted the exchange to 
warn traders last week that it 
was closely monitoring foe sit¬ 
uation. This week the three 
months price declined by S9 to 
9L27&50 a. tonne, so the cash 
premium, or “backwardation” 
widened by another $11 to 
$27.50 a tonne. 

At foe London Futures and 
Options Exchange coffee prices 
were down heavily from the 
outset on disappointment at 
foe extremely modest progress 
made at last week's Interna¬ 
tional Coffee Organisation 
talks on negotiations for a new 
price supporting coffee pact. 
After failing by $36 a tonne in 
the July position on Monday 
foe market was steadier, but 
“under siege’*, traders said, on 
Tuesday and Wednesday. The 


defences crumbled in New 
York on Wednesday night and 
by Thursday's close London's 
July price had lost another 519 
at $801 a tonne, down $63 on 
the week. 

In the cocoa market too, it 
was activity in New York that 
sparked a heavy fall on Thurs¬ 
day. London's July futures 
price fell £19 yesterday to £619 
a tonne, down £15 on foe week. 
Traders attributed the US sell¬ 
ing to liquidation by long hold¬ 
ers as the near May position 
approached the start of its 
expiry period. Earlier London 
prices had been steadied by an 
unexpectedly big 21.1 per cent 
rise in UK first quarter bean 
grindings. A 2L2 per cent rise 
was reported yesterday lor the 
Dutch grind, but analysts 
thought the figure was inflated 
by under-reporting in the cor¬ 
responding period last year. 

Talks on a new international 
cocoa agreement with eco¬ 
nomic clauses begin in Geneva 
after the holiday, but serious 
negotiations stiU seem some 
way off and traders were not 
pinning any great hopes on 
bullish developments. “We 
should clear the ground for 
serious negotiations on the 
withholding scheme, 1 ' the Ger¬ 
man delegate to the Interna¬ 
tional Cocoa Organisation said 
yesterday. 

Richard Mooney 


• Befall business in equities 
was comfortably above £lbn 
all week as money poured into 
Loudon from overseas inves¬ 
tors. 
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ing its war chest for its long- 
awaited bid, was not taken 
seriously in the market ICI's 
fall of 2 to 1345p was attributed 
more to general weakness in 
foe market. Hanson eased a 
halfpenny to 235p. 

MARKET REPORTERS: 
Joel Klbazo, 

Colin MiUham. 
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EQUITY FUTURES AND 
THE STRONG demand in the 
derivatives market of the 
recent sessions ran out of 
steam on Thursday after deal¬ 
ers chose to take profits, 
writes Joel kibazo. 

In stock index futures, trad¬ 
ing in the June contract on the 
FT-SE opened at 2,715. This 
proved to be the high point of 
the session as a spate of sell¬ 
ing orders soon caused a 
retreat in June. Several of the 
largest orders during the ses- 


OPTIONS TRADING 

sion were seen to have come 
from some of the leading insti¬ 
tutions eager to cash in on foe 
recent advances. 

A weak Wall Street only 
served to cause further selling 
and June eventually closed at 
2,675, a premium of 37 and 
around 15 points above its 
estimated fair value premium 
to cash of about 22. Turnover 
reached 7,167. 

Business in the traded 
options market also returned 


to lower levels. Total turnover 
at 37.388 contracts was down 
on Wednesday's figure of 
49,737 lots though the volume 
ln the FT-SE option, at 10,856 
lots, was only a shade lighter 
than the previous session. 

BTR was foe busiest stock 
option. It traded 2,451 con¬ 
tracts. It was followed by Asda 
in which 2,147 lots were dealt 
The Euro FT-SE option was 
also busy at 2,108 contracts, 
while Tesco traded 1896 lots. 


FT-A INDICES LEADERS AND LAGGARDS 

Percentage changes since January 2 1992 cased on 
Thursday April 16 1992 
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BUSINESS IN THE COMMUNITY 


The FT proposes to publish this 
survey on 

May 12 1992. 

It will be of interest to the Sl% of 
Captains of Industry in Great 
Britain who are readers of the FT. 
If you want to reach this important 
audience, and the FTs estimated 
one million readers worldwide call 
Edward Bait on 
071 S73 4196 or 
fax 071 S73 3062 

Dju iouree: Captaint of Industry l99lt\iOM 
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•15 


f lata fettms Fund. 

IMn llaHd Sec Fund 
OmsuFiiM 
miaXtillipnral Pig 
UiodFurid . . 

UK OrdloaivSiarrFd 

iDUmilKAdl r uM - 


•i« 
•0 52 
+015 
« n 
-050, 
+005, 


Fg>eaautOiarflnTMlyB9iprxeapplloiBraeBWp>iC4 PyweteFuM 

shown afanra * Cafes HsatyrlX 2tpj maic lx ap role. Fiiulllium Fw 


53Woixai4ll otPor ilrara. mk VAT 


loon LH<Md S« Fix) 


Mertwy Ufe Assurance Ca Ltd 
33 UngWilliamS l LupooiECfflW 071-2apZaD0 EjufeTuix 


: SSSHbk 


Fro E*Wty IttUOL _ - J 630 6 

Per* Etelfeto . .1828* 

Hearts at Bah Insaracce Group 

Hens of Ox) Notee. 9 Prises Ra wen. 

Irkwrr LQ bTH 
HOnUHFaa* 


I Life Association of Scotland 

iUDjssilS-. L: tDu.-yEM5EB 


T— F ++1* 

Mon Wad _ . 

HaralroovGtrfaZ. .. 

SSSuSSd.--... 

AAFXM.. 

LAIMAS Ufe PteXi 

EooRj- -. 

EarifeS*r+x2.. _ - 

beamxtotel_J 

DoeaSL ... 1 


588 

*12 

• ■ 

2552 

271 2 

+19 40 

1262 

134 J 

*9 73 

1030 

99.1 

1094 

1053 

•7 60 

10*5 

1132 

•320 

1073 

114 0 

•0 50 

1913 

1915 

-1*40 

1433 

154.91 *12401 

Sj* 

978 

•}» 

489 

519 

+130' 

bJJ 

*7.0 

+1301 

388. 

612 

_ 

1433 

204 0 +13 901 

1273 

134D 

*4 001 

62-5 

63 91 

+4 601 


. ‘iw^: Fora.. _ 

0531549018 UFECLJy-- 

- Eteay Cirafet 

- FiuelcurrsL-.. - . 

- lea - . . 

- awAitcr-s..- 

- Worobaoii .. . 

- f yj nr -- 

- FirEat - . 


.717 
465 0 
2984 
226.7 
*7 4 
.2X2 
l^fib 

Jzju 

1:90 9 

1788 


Ifxqx. 

- Irarvc»vji 

- Pratrat. 

- tttnyMlrMi.. 


.{188 5 
1568 
jl’JS 
Jzyii 

_ IJ24 4 

UKEcrty. -- —J317 4 
Aorct teze JS - 4^9.9 

•matt. - . ]s»7 

EilTOMte . .12S1 

FsSlE .... J*52 


206 3 
4895 
sue 
258 7 
2SS. 0 
2*3 4 
1354 
2225 
209.4 
ED 

140 3 
1651 
2248 
2M£ 
Z»3 
S542 
L3*B 
Ufa* 
2U8 
*8 7 


Cfefl- 

UKtacamc.. 

to mm __ 

I'D Smaller Cps . 
Amencoo . _ 

Jopajxsc. . _ 

Ptertlr ftw* 

031-i50 VCO FfeMMcna. 

PTOxnrj -... 
BMSoCMf&Dr*. 


+1 4 
+42 
*05 

■419 

*2.7 

+1.9 


+1.5 

*12 

•0! 

♦or 

-07 
-56, 
•25 
+1* 
♦ 1 5 
+07 


641 
451 
59.9 
6*3 
58.1 
419 
414 
5*8 
*9 
57 0 
51 4 
W1 
1*95 
695 


67 4 
47 6 
SJ.fi 
*97 
*12 
4*2 
415 
598 
»5 
600 
541 
*7* 
729 
72-9 


•0 70 
• 0*0 
.*0.90 
+0 80 
+0 80 
+ 0*0 
+ 0*0 
•100 
•030 
+1 10 
•ow 


75 6 

795 

•04 

ra¬ 

74 8 

7BA 

•05 

te 

856 

»8 

+03 

— 

613 

666 

+03 

■a 

66.1 

69.6 

+9.1 

te 

731 

79 4 

•a* 

xa 

*7 7 

712 

•0.7 

— 

74* 

78 3 


— 

*4.4 

684 

-0.1 

— 

*26 

65 9 

•01 

-a 

742 

782 


- 

048 

89J 

+06 

_ 

1016 

10*4 

+07 

— 

663 

b+B 

■06 

_ 

64 1 

885 


— 

015 

858 

-oi 

_ 

67 0 

706 

— 

89 7 

944 


* 

I0«*2 1122 4 

•60 

m 

21424 24637 

•Mb 

_ 

1678 

176 7 

+13 

_ 

474 3 

499J 

•10 

_ 

4085 

3143 

-10 

ra 

*40 

*7 4 


_ 

1065 

JCZ.7 


- 


- Midland Life Limited 


Hmridi H+r to7«>cr;.jl Rd, Sextet,^*0701^27929 fWjM 
AUfiLliouei F0-... 

SfataKod Fd_ 

MoailraFA .- 

SferoFd.. -. 

UK£lMI|Fd .... 
fewnuMwIFd.. . 

UcmyHxtalFo. 

Filed Urate FX . 

PtraAmvunuL . 

PMKBatanM... . 

Pbb Dtfeavrt 

fanltMC 
Pros UK Eaalry ... 

P+n Ixenauanil. 

Pm Mater Mortal. 

PtmFluaMuns 


532 

3*0 

•08 

6*4 

694 

+0i 

6*7 

701 

+0J 







54.1 

570 

•0.9 




*2* 

h&9 

-0 1 


109 4 


[jrjM 

122.9 

+0 i 



+0J 

105 8 

1U 4 

*0 1 

1259 

112.* 

•07 


1DB3 


1058 



1120 


-01 


mranxueia; Fund 

- Property Fund 

- FLud Imeres Fond. 

- Indn Lmfedfet fuM 

- Draolil runfl 

Z Norwich Union Lite Insurance Sat. 

: SunrySlrtrt. NartecfiHR! 386 0603*27200 

UaUwrfUli 

WIUlProUllFd . 12155 127 73 +002 

UdUfMFd 10179 10925 +856 

Ur. Ort jWetFd . . 1I15ZU7J9 *0 79 
InenufixiaiFd 9253 9712 *081 

, s Fa. . . 89 92 94 65 • 013 ' 

— JiAiMexH Fd 105 05 11058 +8 8*. 

Pacific Fd.- 00.11 84 75 +110 

88 03 42.1,7 +022 

1U 91 U3D7 -052 

11329 11925 317 

12012 12644 +002. 


FiotdlnFd... 

I oil Bond Fd . . 

DwtolFU. 

IMAM Panins 

W tin Prof its To. 

MiAOted FA _ . . 

UK Eqaliy Fd . 

taananH'ui Fa . 
European fd 

Adn/rAncncxtrc .. 

Pati+kro . 

PropxfeFd 
Fund Ui F| 

Inn BoodF* . . _ 
Biag Sac Dep Fd . 


A6SD4 17457 
170*2 27950 
1W.90 147.79 
157 52 1*5*0 
145 66 153JS 
17790 mil 
119 29 12S57 
152 BS 1*0 90 
1« 34 15194 
14226 149+4 

15* 48 164 72 


+0.031 
♦108. 
•1 46 

+144 

+<J2£l 

+1 741 
♦1 62 

•004 

-018 
*0 19 
•004 
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FT MANAGED FUNDS SERVICE 


FINAN CIAL T1MES WEEKENP APRIL 

• Currant Unit Trust prios8 are available on FT atyilne. Calls cfcarged al 
and 48pAminute at all other times. To obtain a free Unit Trust Code BooWet ring (071) 825-21 


Khr ♦ it VMd 


Norwich Union Lite Insurance Sot-ConU- 

PSalommor** ltrtt-LM*re Flax- _ 

Mi>«r<n« *»: *»5 

Orein-ry Stun. Fata . 702 7 739 7 *73.0 

iDlfnOUOOIFaA Iblfa 176 J *0 2 

pns»i,F«ni . z»j r?29 *04 

Fil'd Mare?. Food . 467.0 «8 4 *18 7 

mui'l.BiHSKFcd 1891 1991 *16 

OmiFiS. 280 0 S*7 HJi 

tterne* itaiD Vxr l« 1 MU - 

•Pn(B s 01 taril Id 

v?!5ft5l?Su«d ,,,J *[U3l l o UOWl *OOJ| 
lmllovii,Faa . Iwi« «CW *0 811 

lull Baud F»w . 1120 09 136.381 *0 Ml - 

Norwich Union Pensions Management Ltd 

SamSilW Norwicn N013HG 06Q3 683335 

SuSSuiSrtFd^ lurun J-vwl *?Sl 

GrtnrUi MjnsgM Fd 108 j8 *1 »| - 

S«oi#iMonSSdFI 1109 9b IBS 111 -1.0*1 

Prtcn .DJl April 15 

Purl Assurance (Unit Fouls) Ltd 
UPflt'.Vood FfTert5*lIi>3"PE2bF\ . . 0735*70470 
Praewry Out iGrnw 13*1 141 3 

Pm+n to iCrorU JSJ 2 IK 1 ,« , 

Equity <Gn»i 905 8 9534 +13 2 

*273 *0 3 *0.0 - 

Proo+r+iicc. 'Ncl> . 1222 1*8.9 , - 

EMLr'H'U 2093 220 3 *10 

}«? »£2 - 

inenuiieiuiiacu . 16i} JJlf *lf 

G.R&Fiird (ntran 13a 7 14b 1 *0 1 

UmM 1380 W7 

Hir'd Fioid'Cn' 111* IIP- 

MlnpFaHUco 119 0 122 2 

PuriArtannir'UBitlJakadPmlLH _,. 
WUanSmc.il MJ1 714 1 “ 

WUa*Orrm2' 2317 2*3 9l +LBl - 

WLcUi 1?3 3 203?) -I 


Provident Mutual Life A 
Fil'd In+rra Ora . 122* 9 
Flwd lutrrqn UL _ I19S2 
DigM Ora . .184 4 

DtaoulM-i _ 1133 S 

FnlHfMl 

MuuOMOra .. -to* 

nj-iwqrd Init 3*2. S 

Eowirto .72b 1 

EA>ifio4... 533 3 

PralMUtaEIKOrd 178 7 
Foi Ita 13d GUI IpIL .. 137.1 
Ortmt Equity Om ... 307J 
l liUHM E«IR IfUL 2263 

PmomyOnt . 279 3 

FiwnUnt 209 1 

FUM lulrr-u (ftp . 284 9 

Find IntecK Init . 209 3 
MmllOrs. . .293 4 

Own Mr .. 1934 


Prudential Assunnee Co 

Hatter* Bn. Laodoa ECU 2NH 


Hotter* Bras. Laodoa ECU 2 NH 071-*049222 

UiuMlihrU . 1260* 271JI I 

Prudential Corporate Pension Fuads 
lSlnABiSt Laws* W1P ZAP 071-5*8331 

S£l2Z55f*%** 14047 *922 - 

SdStoff. ... C21L43 2192D 4.14.93 
Inurnaumil Apr 8 .. £27 Ob 27 64 *0 03 

tatlftmitarS U448 14*7 -012 

FineM toB muyi 10* 74 *412 

Inder L9iVjdta>8 _. £71 77 72.9. rl -18 

PRwnrrtara .. . UWJ9 13*62 + 0 J 1 

C^KtarS 007087 JO20S7 *0 0483/ - 


Scott Isii Amicable 

lSOSiYIacsa St Wm» 

uiiuirnwe 

Hturd . . . 344 i 

Ernq . ....... 449 1 

Praptn* - 230 4 

mttri-.Aui - ... 301 * 

Jaumr.7b 4 

toaPaoru . .. - 102.0 

Camuil _ . 47 7 

Arrartcea . . . . iosj 

Find Inuret.. 294.1 

Inaar-uaLTO Girt.. . ISO. 7 

Cash ... ... - 209 4 

Lila PnM (Stood Snlrtl 

HiibM. 942 

Edraty.990 

Praam*... -46 3 

IMoiuuerul . 426 

Jipmt .. .... 7b 1 

5UPecHK. - .. 99 5 

EraPM+n .963 

Am+rkrax . 1Q2J 

Find Htoet . ... 110 0 
Index-Link ad CIH.. .95 0 
Cash ...... 101.8 


FimSiigFaiCra' 1022 107 6 I 

FriBStJjFdMcH .. Jl»« 11101 I 

Pegasus Assurance Ltd 

BTOMOuay 9nC0l SSI <DJ 02722. 

UjrjCre’tomr^.rc llOlS 106 41 *0 91 

Mjrtwsd Bjijicm [93 7 103 n| *1 pi 

MjeUged CJutukr, . 1110 5 lib 41 *0 6l 

AmUP^MB 

UfrUKdAMuiit 1 I0*> 1 1U M *0 7 

UjiugM BjK* 103 7 1M 2 *10 

M.wug«d Ceutkwi . 1113 5 114 Si *101 

For Watwr* Uiuji « S«hi Pba»«r 
Premium Life Assurance Co Ltd 

37-34 Pfrrjnotar-. Po^J ifiyMcd! 7t«U| 0 * 444 ; 


- to-Uafttd Kabrtsent Pira 

_ “—r 11 - 11 .**93 46811 

- CaftAraM . . ..12777 28931 .1 

_ TdMMMMKWbMtteMrC 

- Pen Mead to 16 .182.0 195 8 *22 

_ PmUtUQtarlb 32* 3 3493 *42 

_ Prmlidl to 16 195 4 ZOT 4 *23 

PtesGfeMEdOtolb 1017 107 1 -12 

PraFUrdtolb 239 8 2S32 *13 

171 Penladcr 13 to 16 1861 196b -04 

Pen Prapenr to 16 . 88.7 93 4 

- Pan Cash tat lb.. .. 1812 190 8 

- Morca Pairebji* Plea 

- Oltcmiaain to 16 1001 1073 -1.0 

EaaH* tar 16.. . . 1027 UQ4 ms 

- IIUerUIlaMlto 16 . 868 «-2 -19 

- EMU Eum to 16.99.2 106 4 -l 10 

- I Ml Band to 16 . 97.9 103 0 *0 8 

Plred Inrrru to 16- 1(79 8 115 4 *20 

Indc* LMUBI to 16 . 97 1 1023 -L2 

Pidflem tolb. . 981 107 6 *30 


Arid Menu tar 16 . IlCN 
Into mum to 16 .1971 
Prwerti tar 16- . 1981 


tor nun 
BiilMieqSae. Fa. 
B*tnxrd 

Eerjorie 

01 r.uuora 

OatoonMnat 

German 

GilL 

Gtotjjl 


155 0 164 Q *2 0 

220 o 2320 

27* 0 284 0 *20 

2060 217 0 

18* 0 19* 0 -10 

127 0 LUO *20 

IJ9 0 147 0 

1790 109 0 *10 

40 0 *3 0 


Inienutitrul EauHt 120*0 215 01 *10 


Janati . .117*0 18*0 M.DI - 

LKtie i*?0 510 I 

Mound J *7 0 50.0 *1 ol 

Prsoertr . [29Z0 .’oao *L0 - 

UKEtotr IC.'SO 2900 *4 0) - 

dSncm** 2900 309 0 -4 0 

BuMioiSta Fa.. 234 0 247 0 

ajlto^d mo 2-830 *20 

Eimptii 227 0 239 0 

Grnaas . 1360 l« 0 -10 

CHt ... 198 0 177 0 *10 

Global 38 0 *0 0 

Ml-Tej|lDUI Eaa-tr 184 0 194 1) *20 

Jtotn . . .-»»0 105'1 -10 

AtoapM . . 59 0 93 0 -10 

PiWBlr "26 0 H38 0 *10 

UKEaa.tr .275 0 290 0 *4 0 

Professional Lite Assurance Co Ltd 
Skaodi* Hie. Pentad Terr. Soathanaun. 0703 232323 
B/WIM (tourjed 123 » 

Floruit M 41 B 7 H. 110 9 

WltSamiitMaialto 1293 

HTaMliiyntd. 1175 - 

PDFM Hansard.. .1299 

SdvodcrEAanagM . 126b 

PrawiaulMieJM 1219 - 

Earagaen 875 

niMUderen . 1*88 

Wemaiicrul Eauitr 1 *0 1 . „ 

Rttl'icCaaiir 85 60 

UK Eon'll ... 139 0 

US Eaaity ual 

EeropaotInder ... 414 - 

Intemauotul looei. 4J 8 

Jtaaiteie huer 68 9 .. 

Stain East Asia Inder U4 5 

UK inner 134 8 . - 

US Inder ... 1218 - 

Pnwrrtj . . 103 6 

5tertln9 DmnJl. „ 127 9 . . 

Rtunrment Anmiiiv 9* 95 100 42 

Petlrenrerrt Ann Cto 11108 117 76 
Prolific Ufe & Pensions Ltd 
Suamoasiir Kmtili Qatari*LA941IB 0534733733 
Manaecd ^.rnd tee BaUnctd Grbtnli Maijd Fud 
LJIi Fundi 

BiUrrocdGrrtn Utiqd .. 599 0 6373 -LI 

AdifMioteMpga .137 7 146 5 -L6 

CuUdutldnod .. .109 4 lib* -03 

C*snFo ... 3014 317 6 *0 4 

Pro pair Fieri . 709.9 Z23J 

EaeitY Food . .6921 7363 -5 7 

Frd InL FuimL . . 3S0 3 369 2 *L1 

Iwtudwl 319 2 339 9 *23 

Hlftilname . .507 9 5401 -5.1 

rvEdd .. . 379 6 400.7 *67 

Nonaamrian 337.4 359 0 -20 

Speaa<5Ks . . 54* 7 579 5 *56 


Prudential Individual Ufe Funds 
ISUtfmS. LUSH WIP2AP 071-5483287 

SerialUhFooA 

ManMRl . . 518 6 6195 *5 8 

Lnln . . . 1219 9 1284 2 *14 1 

ruedIntns. ... . 486 9 5126 

Prooertj. 382 7 *018 *04 

Case. . . 339 8 357.7 * 0 ; 

inmuiitaJl . 39*3 4153 *5.0 

Sarin 0 lilt Fwh 

'taueeti. 567J 5972 -55 

Eoaitt . . 1178 7 1240 8 *13 6 

MMMil . - 3821 4023 *4 8 

FlMdloU .. 468 8 493 5 *21 

Prtnem. . .. 3673 366 9 *0 3 

Cam. . . - 3273 344.0 -Ob 

Pacific Basle ... .183 7 193* *3 0 

touttomtm . 1559 194} *20 

Euronun .... 184 6 194 4 <0 6 

HMWmB*lmodGutb . 1150 1219 -11 

Halbon StrSMIcGath. 114.7 120 8 *12 

Prudential Individual Pension Funds 
lSuobenSl, LtadM W 1 P 2 AP 071-S4B32S7 

UMUVBl . . 6025 6343 *6 7 

Eoaiir . .. 8725 91B 5 *10 8 

Global Eoaitt 2323 244.6 *28 

Firedinurcri. ... 558 9 588 4 

Piopen, .. 367.5 JB99 

. 220 7 2324 ... 

Inder LlnUd GIlL . 2282 240 3 -0 4 

Guarantied .... 10 43 -. 

Imenutmol Morar 2521 2654 *06 

now tocriun .. 82 9 07J *10 

Jdpjneu . . . 904 955 *45 

Euumu ... 1055 1122 -45 

SatcMl SlliuUm. .. 1178 1241 -14 

Global GntaU< 94 2 992 *12 

Smaller CoMMilet . 1223 128 8 -24 

hunvatadinillCM- 1323 1393 -IS 

For Rtienc* Ufe to we AEGOK ufe to 


.. 567J 597 2 -5 5 

1178.7 1240 8 *13 b 
. 3821 4023 *»8 

468 8 493 5 *21 

.. 3675 386 9 *0? 

. 3275 344.0 -06 

.183 7 193 4 *3 0 

1559 lb*} *20 

..184 6 194 4 *0 8 


Reliance Mutual 
Mlaoce Hone. Toobn 

Deposit Act Fd_ 

EourtT to Fd. . ... 
MaoxordtoFd . . 

PnoFdtlKlUKl 

ftuoAccFdCMtto. 
llnll Tnta Me. Fd. . 
BLPcorioa Fatal 
Depooit to 
EgaHoto 
Fired lot to. 

Gh Mr lib to.. 

Maiwstdto . 


EtadtrlMU . ... 2450 

EorUlr (tol. _ . 4525 

Pmperu nmu ... 15L3 
Pieoenr U>ce>. . .... 278.7 
IncmiMUl ibno . 178 7 

■nurmnlerui Ucd . . 330 3 
Firanmrroa omu . 197} 
Firm Interne >to> Jb4.2 
Cjuninid ..1518 

Casbuecl. 280 4 

Scottish Equitable Life 

28 Si tadxe* S4. Edabnr 
Mleeq __ .. .. .. 194.9 
UXEtarir. ... . 1966 

WenuUoaai . .. „ 19L3 

AmcrtctP. . _ 1821 

Eorcerao.. - - .... 210 7 

3*000. . .... 1709 

Panne.221J 

Toriiaoloei .. - . 244 2 

Fired Merest..1524 

(ndOfdLmM.. . 126.7 
FoeW Boed/toneaci.. 1761 

CajU ..16L3* 

Eihiui.. 105 7 

Pea Mired . . 534 1 

Peas UK Emit/.- . . 651J 

Pm lolaruupal _ 5*2 

Pern Amman .... _ ISO.* 
PeraEursaMR . ..2323 

PacJaua- .. .. 1837 

tosPxrflc.. 2485 

Pm F)in! bnaroi ... 2BU 

Pan Inoe* United ..156 4 

Peat Cota .252 

Pent tonr. .. .. Zl£ 64 
Pm Op tol. ._ . 2296 
Eddiba4i>m_ ... 384.53 
Billlir Giftcrd JJjn». 1593 


ten. Sac. 

205 2 C 3 l5f ‘ ,1 °- 1 

mJ » : 

1917 *24 - 

22L8 HJ 
179.9 *24 

73Z.9 *3.1 

2571 *23 

160.* -02 

133.4 -0.4 

IBS 4 *0.7 

1W.SJ2 *0J1S 

1115 *0.8 

5622 *66 

t*S.b *9 2 
570 5 *63 

189 9 *J4 

2435 -L 8 

193.4 *3.7 

261.6 *62 
29S4 -08 

164 6 -05 

265 263 -0 062 
2238 *01 

136 4 +L2 

2995 *2 4 0 

167 7 +42 


Scottish Life Inv estm ents 

19 Si Aadm Sgure, EtMbergh 

Propettr . 176 8 1862 

UK Eg* Hr.205 6 300 8 

Anenun. .... 185 6 195.3 

Pacific.. 214 4 225.7 

European. . _ 341.9 360 0 

inernauoui.218 7 Z 302 

FlrtdMOaeu. - ... 189 9 MOO 

Inder LMad. 157 6 Ib&O 

Depewl__ 171.9 18LO 

Manoved. __ 220.7 Z324 

WOriorrMr _ ... 96 l 101 3 

WlUiProflUPen. .. 755 795 

Poa. Plumy . .. 202.9 213 7 

PoaUKEuuta- . 333 0 350 9 

Pen American . . 20LI 2118 

Pm Padfrc.. _ 232 8 245 2 

Pm Eotopean . . 398 J 4192 

PmlatatuUsnal. .. 2482 261-3 

Pm FlodlPL .. . . 229.5 241.7 

PmlodarLMfd 169J 17BJ 

Pent. OeomtL . . 223 b 237 6 

Pm Manavd .. _ 257 0 2705 

Pen Woridwtce.. 97.8 1031 


eWells. Kent , 0092 510033 
w)l 168.6 *01] - 


p 591.7 - 

(218 7 1»*| *15/ 

.1125 6 mil -ill 

2Z85 240 3 <0.1 

277 4 Z*Z0 *40 

2205 23L9 +75 

161.4 170 4 *0 2 

3*2.8 360 9 *12.8 


.6921 7363 *6 7 

. 330 3 3692 -LI 

319 2 3J99 *23 

507 9 5401 -3.1 

. 37b 6 400.7 *5 7 

337.4 339 0 -20 

. 544 7 5795 *66 

338 1 399 7 *42 


Norm American 337.4 339 0 -20 

Special 5Ks . .544 7 5795 *66 

TedvoMr. . 338 1 359 7 *42 

Er Ira Inc FI ... .294 7 3136 -5.1 

CtertniMe & Gill Fd. U4 0 1479 *12 

American Incsrae 1445 153.8 *20 

Gill FM 20. . . 3932 41B4 -1J 

Ew9pean Food . . 108.1 115 0 -0.2 

PittAfliMln. .921 9&0 -20 

UK Blue Chip.. .. 1102 U6 l2 *17 

RecDtoiFund . 


I riuu un.< 

107 8 113 ( 


Uanaoed Dm..... 
Hlgavirtg Disc. 

PnoUaFotat 

tocdtlMMPiD! 

tonrllgfu 


1022 -0J 509 

985 -0 7 551 

97 8 -L3 *20 


Proper!/ Fern to . }*».7 
Fli InL Pern to 539 6 
Edulii Pens, to . .. 810.7 
hnoaailoBilFsBto . 2945 
Metric Pens to. . 554.0 
tecBPmto . . 230.9 

6 American Panto 2445 
FarEaueraPento . 3*8 0 


S3 1299 


J Rothschild Assurance PLC 
3 RpttoMM House. Dolte Sired. Cbeoceur 
Tetedwe 0285640102 Kdplloe: 041307 6500 

UfaFoto 

JUfiUdBlfbaUid— 99 80 105.1 -LOO 
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AtbprUDorollAI.. _ 383.6 
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Gill EPUad ICatv ... — 203! 


•28 

-Ol - 

*3 7 

-IV 

*03 

•25 

•05 

-0 4 

:U - 

*0 4 
*04 


£ : 
£ 5 


shi ;mi - 

«Hr 
149.7/ -02 - 

%i\ « : 

20521 *051 - 


BrilitnenAHOriCy9355 I 
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Etaitrto-. UD10 1159 0 

Fired Intend Asa_ 305.4 3215 

CM to_27S.7 }J0_J 
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- Scottish Provident Institution 
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UKBIoeQii* 1133 1193 *18 
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Grr-lfr Cimusman net (103.7 1092 -0 90 

North Amnan UP- ..11071 1128 +210 
North Anorlcan acc. 1081 1138 +210 
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- Three-Way Asset Allocation Funds 
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1 Trans Global Investment! Limit® 
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- Judas BVI Futures Ltd 
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Tudor G-5 Ltd 

NAVASrtt 
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41192 12 43 -Oil 
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ATSF Maaagiment Ltd 
Abbot Fund Mngn (finorany) Ud 
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Pom. I&IM042 63441 - 
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■ Old Irentldos International Ltd. 

“ DMIrvmWw. ... tr -4 
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- (hrtinia Fund Management 
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FINANCIAL TIMES WEEKEND APRIL 18/APRIL 19 1992 


WORLD STOCK MARKETS 


US MARKETS (4:00 pm) 


FRANCE! (cortiBBMD 


AARCOTO 
AMP 1IK 
AMR Coro 
ASA . .. . 

Abbott UbS . 
Acme Cleveland .. 
Aoock Res 
fla,anted Micro 
Aetna Lift . ■ . 
Affiliated Pubi. 

Aflac . 

Mmanton i KFi 
LrPrefl & Chrnuol 

Aibeno-Cuiwr B 

Albertson 5 . . .. 

Alun Aluminum 
AIco Stand jrd . 

A^iin.Jci £ Alt* 

Ale* & Baidaln .. 
Allegheny Power 
Allied Signal 
JUuPiocnCortlUn _ 
Amjj ■ . ■ 
Amdahl Corp . 
Amerada Hess 
Amer Grands 
AmerCvaramid .. 
AmarE' Fewer 
Amer E 'press 

Amer Cenl Carp 

InoGrtMUiCA 
Amer Home Pr 
Auk* International 
Amer Natl Ini . .. 
Amer Stores 
AmerT&T ... 
Amentecn 
Ames Dew Stores . 
Ametek IK ... 
Amoco 

Analog Device 
Anheuier-fl’J'.Ch 

Ami Corp. 

Apole Computer .. 
Archer Daniels . 

Arina . 

Armed .. 
Armstrong World 
Asarco .. . 
AsMand Gil.. 
Atlantic Richfield 
Auto Data Pro ... 
Autodesk .. . 

Avery Dennison 
AvmM Inc 
A ton Products 

BairnroCorp 
Baker Hughes Inc 
Ball Coro .. 
Bally .. 

Baltim Gas & El 
Banc One . 
Bandag . .. 

BankAmerica . 
Bank of Boston 
Sank ol New York . 
Banker, Trust NY 
6 artla*J pic A OB 
Bamru Banks fieri.. 
Battle Mount Gold . . 
RjuscPi LsmblflC 
Baiter Inti .. .. 
Beeton Dickinson . 
Bell Atlantic . 

Ben Industries 
BellSouth. 

Belo'AHIA . 

Beneficial Corn 
Bethlehem Steel . 
Seer Laos 
Beverly Enterprises 
Black & Decker .. 
Block (H&RI. .. 

Boeing. 

Boise Cascade . . 
Borden Inc . ... 
BoaidlerliK .. 
Briggs i Stratum 
B:iroi Ujtn Sqritfl 
Brit Airways ADR 
BP ADR . 

Brit Steel ADR 
Brit Telecom 
Broad Inc . 

Brook Ip Union Gas . 
Brown Forman B .. 
Brown Group ... 
Bmm & Sharpe . 
Srowrlno Perns 

Brunswick. 

Burlington Nthn .. 

CBI Inds . 

CBS . 

CMS Energy Corp . 
CNA Financial.. 
CPC International . 

CSX . 

Cabot Coro . 

Campbell Soup ... 

Can Pacific . .. 

Capital Clue ABC 
Capital Holdings.. 

Carlisle Ok. 

CarolinaPwritl . 
Carpenter Tech . .. 
Carter Hawley .... 

Caterpillar. 

Centel Corp 
Centerfor Energy ... 
Cenlffv Corn ... . 
Central &SW . . 
Champion Inti 
Charming Shoppes .. 
Chase Manhattan.. 
Chemical Big Corp. 
Chevron Corp . . 
ChJovita Brandi. 

Chris-Crall . 

Chrysler. 

DiubbCoro . . . 

Cigna Corp. 

Cintin MMacron. . 

CWtorp . 

Clark Equipment.. 

Clevld CIHhs. 

Clorox . 

Coastal Corp ... . 

Coca Cola . 

Coca Cola Ent. .... 
Colgate Palmoll** . 

Columbia Gas. 

Comcast Corp A . .. 
Commerce Cl Hse .. 
Comm Satellite .. . 
Common* Edison.. 
Comma Computer.. 
Computer Ass int... 
Computer Sciences... 

Canagra . 

Cons Edison. 

Cons Fre! ohm ays .. 

Cons Nai Gas. 

Cons Paper . 

Cons Rail. 

Conti Bank Corp ... 

Cowl Corp. 

Control Data . 


NEW YORK 


Mk +* 

bl* +1 

. 70* -* 

41* -* 

. b4%ffl - 1 * 

a* +* 

S -* 

. lb 7 . -* 

4 3 1 * -* 

10 * +* 

27 -* 

16k +* 

46* *‘i 

23* ->» 

.. <H* +fc 


.241. -1* 

42* -* 

57* +1* 

7b* +2* 

. 20 * +* 
15* 

42* 

. 4b* 

. 62* - 1 * 
32* + * 

23 +* 

42* +* 

42* -* 

78* -1* 

. 86”, -* 

.. 36* -1 

34* -* 

43 

bO* *1* 
.0 41 
. lb 

. 45* +* 

10 -* 

. 56* -* 

43* +1* 

39 -1* 

23f. -* 


27* +* 

32* -*, 

. 105* +17, 

46* +* 

33* +* 

Zb* -* 
25* -* 

49* -'a 


Cramer inds. 

Coots i.Adoloti' 
Canrsute Flnl .. 
Corning IK .... 

Crane . 

Crav Research .. 
OsmCM ASeai. 
Cummins Engine - 
CUril»-WHIght . 
Cypress Semicord. 
Cyprus Minerals... 

DSC Comroun. 

DOE. 

Dana Corn 
Data General 
Dayton Hudson ... 

OdnbvaPonr&l' 
Deiu Air Lina . . 

Delude Corp. 

Detroit Edison 
DialCOrp Del. ... 
DieboldiK. 

Digital Com ms .. . 
Digital Eauipmem 
Dillard Dept St... 
Disney'Walt' ... 
Dole Fond lac .. 
Dominion Res .... 
0ml let iRJU&Sqsg 

Dover Corp . 

Dow Chemicals . 

Dow Jons. 

Drove Corp .... 

Dresser . 

Dreyfus Corp . 

Duke Power. 

Dun& Brads tree! 
DuPont. 

EG&GCorp. . . 
E-5ys terns . . . 

Eastern Enterprises 
Eastman Kodak . 
Eaton Corp ■ 
EchllnlK 
Emerson Electric 
Engelhard Com 

Enron Corp. 

Enserth Corp .. 
Entergy Corp . 

Ethyl Corp . ... 
Exror . 

FNICCorp. 

FPL Group. 
Feddert Corp ... ■ 
Federal E (press . 
Federal Mogul ... 

FedNatMige . 

Federal Paper Brd .. 
FleWcrest Cannon . 

Flru 'nt A . 

First Bank Systems... 
First Chicago ... 
first Fid Bancorp . 
First Interstate... 
First Mississippi... 
First Union Rlty.. 

FieeUNwstar. 

Fleetwood Entepr 
Fleming Cos 0k lah . 
Florida Progress... 
Fluor Corp ... . 

Food Lion A. 

Food LlonB . 

Ford Motor ... . 
Foster Wheeler ... 
Fnrport McUotmi . 
Fund American Cm .. 


S7* +* 

. IB* +* 
44* -* 

37* +* 

■S" A 

lot +1 * 

. 57 -* 

. 31* 

10 +* 

. 21 ** +* 


. 4* +* 

. b2 -* 

50* 

21*H -* 

. 60* -* 
41* +■* 

32* ♦* 

38e -* 

.50* -2 

. 19* -1 

152TO +2 

32 

. 36* +* 

51* +»e 

40* +% 

S" 3 

9* -* 

. 19* -* 

• 37* +l\ 


34* +* 

27* +* 


37* -* 

28 +* 
27* -* 

58* -* 

44 +1* 

34* +* 

8* +* 
47* -1* 

17* +* 

fab* -1* 

33* +* 

ia* -* 

72 

2b* -* 

30* +* 

35* +* 

37* +? 

12 * +* 


GATX Corp 
GE1C0 Corp ... 

GTE Corp . 

Gallagher'AJJ ... 

Gannett . 

Gao Inc Del. 

Gencorp . 

Gen Am Investors. 

Gen Cinema . 

Gen Dynamics. 

Gen Electric. ... 

Gen Mills . 

Gen Motors.. 

Gen Mottn E.... 

Gen Motors H. 

Gen Public UUllt. 
Gen Reinsurance. 

Gen Signal . 

Genuine Parts ... 

Georgia Pat. 

Gerber Products 

Gillette . 

Golden WetFini . 
Goodrich l BF) .. 

Goodyear Tire. 

Grate (W&Ri.... 
Grainger i VVWJ... 
Great AU PacTea .. 
Great Weum Flnl... 
Grow Grass .. . 
Grumman Corp... 
Gulf Stales Ull... 


Halliburton . 

Hanna(MA). . 
Harolsdtfeger.... 

Harris Corp . 

Harsco Corp .... 

Hartmax. 

Hasbro. 

Hecia Mining .... 

HelnitHJ). 

Heim*rfin4 Payne. 
Hercules .. — 
Hershey Foods. 
Hewlett Packard . 
Hilton Hotels... 
Hitachi ADR ... 
Home Depot ... 

Homestave. 

Honeywell . 

Hortnel CGeol .... 
Household Inti... 
Houston Inds . . 
Humana. 


IP Tlmberland .. . 

ITT Corp. 

Illinois Power. 

Illinois Tool. 

1CI ADR . 

Imcera Group. 

INCO. 

lnaersoll Rand..... 

Inland Steel . 

Intel Corp. 

Intergrarti. 

Inuriake. 

IBM. 

inilFlav&Fr.. .. 
Inti Multlfood].... 

Inti Paper. 

Imenwblle. 

InterTAN. 

James River Va.... 
Jefferson Pilot .. . 
Johnson Controls . 
JonewiAJeOason.. 


K Mart. 

Kellogg. 

Kennametal.. 


39* -2* 

. 44 

43* +2* 

. 20 * a -* 

2D La! -* 

. 42 +1* 

. 26* +* 
.41* +* 

64* -* 

:§* 3 

■ 31* +* 

3 

:Si t- 
28 «... 
22* nl +* 

. 66q +* 

. 79 +1 

bfa*al -* 
.42* 43* 

.& 

:» A 

. M* -«, 
48* +* 

.69* +* 

b7 +5 

50* -1 


% 

, 13* +* 

Wi *1 

23* -* 

. M* -* 

.29*4 ^ 

■R w :!r. 

Zb* -* 

^ :s 

.ft ^ 

41 +* 

81* -* 
49 V -1* 
62* -* 
fab* -2 
UV +* 
73* —* 

. 17*d +* 
47* +V 
43* +* 

24* +* 

Zfa* -* 

. 65* -* 

21*ri +* 
64* +1* 

93* -l* 

"I 2 

29 +* 

bZ +* 
24* +* 


22 * -* 

22 Jj +* 

38* +* 

42* +* 

99* -1* 

51* +* 

6D* -* 

33* +* 


April 16 

Kern-McGee. 

KeyCorp. 

Kimberly-Clark .. 
King Wprid Prods... 
Knight-RIdder ... 
Kroger . 


US5 + Or - 
38* ♦* 

3L* +* 

53* +* 

26* -* 
62* +* 

19 


U5S + Of - 


LSI Logic. 

Leg get & Platt . . 
LeunOla Nall .. .. 

Lilly (Eli) . 

Limited Ik 
L fN Broadcasting.. 

Lincoln Nat . 

Litton. 

l* Claiborne . ... 
Lockheed Corp 

Loews Corp. 

LorwSur. 

Long Island Light 
Longs Drug Stores .. 
Loral Corporation . 
Louts Dev Carp ... 
Louisiana Land . . . 
Louisiana Pacific 
Lowe s Co Inc .. . 
Lubrltol. 

MA Comm Ik .. 

MO Commun. 

Manor Cai* . 

Manville Corp. 

Mapcolne . 

Marion Morrell .. 

Marriott. 

Marsh & McLennan ... 
Martin Marietta .. 

Masco Corp. 

Massnutual Corp . 

Mattel IK.. 

Manus Energy. 

May Dept Si . 

Maytag Corp. 

McCaw Cellular.... 

McDermott . 

McDonalds. 

McDonnell Douglas i 
McGeawHIll ... . 

McKesson Corp. 

Mead Corp. 

Medtronic. 

Mellon Bk. 

Melville Carp. 

Mentor Graphics . 
Mercantile Stores . 

Merck Ik. 

Meredith Corp.... 

Merrill Lynch. 

Mesa Ira. 

Microsoft. 

Mlllipore. . 

Mine Safety Appl ... • 
Minnesota Mute ... ‘ 
Mitchell Energy.... 

Mobil Carp.I 

Mol ex Inc. 

Monarch Maduool. 

Monsanto.i 

Morgan UP).! 

Morgan Stanley ... 
Morrison-Knudsen < 

Morton Inti.I 

Motorola Ik.I 

Multimedia Ik .1 
Murphy Dll . 

Naccolnds . ! 

Nalco Chemical .... 

Nashua Corp. '• 

NationsBank .' 

Natl air Corp. 

Natl tntergroup .. 
Natl Medical Ent . . 

NatlSemKanduaiK . < 

Mail Service IK ... : 
Nat West Bank... 

NavtairlM.: 

NBD Bancorp. . 

Network Systems .. 
Neuirogena Corp .. 
New England Elec...: 
NY state EI&Gas .... i 

ini'Timer A.i 

Newmont Mining.. 
Niag Mohawk .. .. 1 

Nicer Int. ■ 

Nike B .; 

NL Industrie. . ... I 
Noble Affiliates.... I 

Nordstrom.; 

Norfolk Southern t 
Northeast Util.. . 
Nikn State Power 

Nortrrop.I 

NorwestGorp ■ : 
Novo Inds ADR .. I 
Nynex Corp. 1 

Occidental Pet .... J 

Ogden Gorp.i 

Onto Casualty.! 

Ohio Edison.J 

01 In Corp.£ 

Omnkmn Group Inc . . : 

OsieaK Inc. 1 

Orade Systems.I 

Oryx Energy Co.: 

Oshkosh B'gcKbA.... : 
Outboard Marine .. 3 

Overseas Ship .1 

Owens Coming. .. j 

PHH Group.j 

PNC Financial.£ 

PPG Industries.f 

PSIHIdgs.) 

Paccar Inc.J 

Paclflcorp.3 

Pac Enterprises.3 

P»c Gas S Elect.3 

Pac Telecom. t 

Pae Teles Is.4 

PalneWebher.. 1 

Pall Corn.S 

Panhandle Eastern .. i 
Panoouu Coromuo .. 4 
Parker Drilllr» .... 4 
Pjrfcer HannWn.... 2 

PatheComm.2 

Penn Central.2 

Penney UO. t 

Pennsyl Pwr & Li... 5 

Pennali.4 

People’s Ehergy ... 2 

Pepslco.3 

Perkin Elmer_2 

Petrie Stores.2 

Pflier. t 

Phelps Dodge.£ 

PhLUdei Elec.2 

Philip Morris .7 

Phillips Pet.2 

Phllllps-Van Hsn .. 2 

Pick Save -.1 

Plimatle West Cas... J 
Pioneer HI Bred ... £ 

Pitney Bowes.6 

Pinaon.. 1 

Polaroid .2 

Policy MgtSys -...6 

Potlatch Coro.4 

Potomac El Pwr ... 2 


INDICES 


PremiuriMI . 

Price Co. 

Primal* Carp .... 
Prime Motor (bis... 

Primer) ca. 

Procter A GaroWf .. 
Promos Cos fra . . 
Provident Lire B .. 
Pah Sen E AC ... 
Puget Stand Pootr .. 

Quaker Oats ... .. 

Quane> Corp . 

Qiantum Chemical . 

RJR Nabisco . 

Ralston Purina . . 
Rank Organsn ADR - 
RaycftenrCorp .. 

Raytheon. 

Reefaoi' Inti . 

BeyroldsA RfyoA .. 

Reynolds Metals ... 

Rite Aid Corp. 

Roadway Services. 
Rochester Gas&EI . 

Rockwell Inti . 

Rohm & Haas. 

Rohr Industries . . 

Rollins Ik. 

Rouse. 

Rowan . 

Royal Dutch. 

Ruuuermald. 

Ruddiefc. 

Russell Corp_ 

Ryder System .... 
RymerGo. 

SPS Technology. . 

Safeco Corp_ 

Safety-Kleen . 

St Paul’s Cos__ 

Salomon Ik. 

San DiegoGasAEI .. 

Santa FeS Pac __ 

Sara Lee Corp. 

Sceeorp. 

Sehering Plough ... 

Schiumberger. 

Scientific Atlanta . 

Scott Pans-. 

Solpps-Howard . 

Sea Containers. 

Seagate Teen. 

Seagram. 

Sealed Power . ... 

Sears Roebuck. 

Sec Pacific . 

SequaA. 

Service Corp Int .... 
Service Master .... 
Shared Medical .... 

Shell Traos.. 

Sherwtn Williams. 

Sltoney’slK. 

Sigma Aldrich. 

Skyline Corp. 

Smith Inti . 

SmKttaeBdnnA. 

SnKHor Beta Eg Ills.- 
Snap-On-Tools. 

Sonat.. 

Sonoco Products ... 

Sony Corp ADR. 

Southdown.. 

Southern Co. 

South! Nn Em Tel .._ 
Southwest airlines... 
Southwestern Bril.. 

Spring inds. 

Sprint Corp. 

Staid Brads Paint... 

Standard Products. 

startler Works. 

Storage Teehnol.... 
Stratus Computer.. 

Sun Company. 

Sondstrand . 

Sun Microsystems. 
5unsfilneMining... 

Suntrust. 

Super Vain Storm.... 

SyntexCarp. 

Sysco Corp . 

TJX Cos Hie. 

TRW Inc. 

Tom brand?.. 

Tandem Computers.. 

Tandy Corp. 

Tektronix. 

Telecom Corp. 

Teledyne. 

TehnexADR . 

Temple Inland. 

Totoeco. 

Tesoro Pet . 

Texaco . 

Texas Instruments. 

Texas Utilities. 

Textron. 

Tbloical.: 

Thomas A Betts.... 

Tidewater. 

Time Warner. 

Tlmes-MIrror. 

Timken. 

Torchmark .. 

Tosco Corp .. 

Total Pet N Am. 

TotsRUs. 

Transameriea. 

Transco Energy . 

Traveler! Corp. ... 

Tribune. 

Trl Continental. 

Trinity Inc Del. 

TRINOVA Carp . 

Triton Energy. 

Tyco Labs. 

Tyler.. 

Tyson Foods . 


UAL Corp. 

USG Corp. 

USTIhc. 

USX Marathon .... 

U5X-U5 Steel. 

Unilever NV. 

Union Cams. 

Union Carbide . 

Union Electric. 

Union Pacific. 

Unisys Corp. 

USA1R Group. 

USF&G Corp. 

US Home. 

US Life. 

USShoe. 

US Surglral. 

US Trust. 

US West. 

United Tee/tnotogy.. 

Unocal Corp. 

Upjohn . 

VFCwp. 

Valero Energy. 

varlan Associates. 

Varity Corp_ 

Vonudo. 

Vulcan Materials . 


Wachovia . 

wainoco Off. 

Walgreen . 

Wal-Mart Stores. 
Wang Lam B .... 
Warner-Lambert . 
WMUsglCM Light . 
Washingt PostS.. 
Waste Mgmiilnc.. 
Waikita-dohnson 
Weis Markets .... 

Wells Fargo. 

Wendy’s Inti ..... 
WestNAmerica. . 

Western Publ . 

Westinghouse El . 

Westvaco. 

WnerhaeuKT. ... 

Whirlpool -. 

Whitman . 

Willamette loti... 

Williams Cos. 

Winn Dliif Stores .. 
Wisconsin Elec Pwr 

Woolwonh. 

Worthington tnd . . 
Wrigley lWm> Jr .. 

Xerox. 

Yellow FreigWSjst 

Zenith Electronics . 
Zero Co.- .... 


CANADA (4: 

April It _ 

AplUDi. 

Agnlco Eagle. 

Air Canada . 

Alberta Energy .... 
Aloena Nat Gas .. 
Alcan Aluminum.. 
Amer Barrick Res 

BCE Ik . 

Bonk of Montreal .. 
Bank Nova Scotia . 
Bombardier B .... 

Bow Valley. 

BP Canada Res . .. 

Bnmalea . 

BrascanA. 

Breakwater Res 
8nt Columbia Tel .. 

Bruncor Ik. 

CAE Ind . 

CT Financial. 

Camoior . 

Cambridge Smo C . 

Cameco. 

Can Imp Bank. 

Can Occidental .. 
Can Pacific... . 

CanTlreA. 

Can Utilities A. 

CnFor. 

Central Capital..... 
Oneple* Odeon. .. 

Comuico. 

Consumers Pock.... 

Co scan Dev. 

Crown*. 

Denison Mines A .. 

Dofssco .. .. 

Dominion Textile. 

Domiar. 

Du Pont Con A. 

Echo Bay Mines ... 

Em co. 

FPJltd. 

Four Season Moui!... 

Galactic Res. 

Gentik Inds A . 

Gulf Canada Res ... 
Hawker Sldti Can... 
Hees Itrtl flancorp 

Holllnger Inc. 

Horsham Corp _.. 
Hudson’s Bay Os ... 

Imasco. 

Imperial Oil. 

Inca. 

Interprov Pipe. 

Jannodr. 

Ken-AJCtson Vines. 

Labatl . 

Lac Minerals. 

LaldlawTransA.... 
Laldlaw Trans B ... 

Laurent ian. 

Lawsoa Minton A . . 

LotsiawComg. 

Maclean Homer.... 
Macmillan Bloedel. 

Magna (Ml A. 

Maple Leaf Fds ... 
Maritime T graph . 

Meta 11 Mining. 

MIonova . 

Mitel Cors . 

Motion C® A.. 

Moore Carp. 

Natl Bk Canada 
Natl Sea Products . 

Noma Ind A. 

Noranda Mines .... 

Norten Energy_ 

Northern Telecom . 

Nova. 

Notnco Well Sera.... 

NumacOil&Gas. 

DshawaA. 

PWACorp. 

Pa^afanA. 

Pan Can Pet .. 

Placer Dome. 

Power Corn. 

Proviso .. 

Quebec Trie. 

Raiwer Oil. 

ReedSienhouse. 

RriupEfft. 

Rio Algum. 

Royal Bnk Canada... 

Royal Trust. 

Si Laurence Can A .... 

Sceptre Res. 

Scorn Hmp. 

Seagram. 

Sears Canada Ira... 

Shell Canada A. 

SKLSystemlwuse.. 

Southam . 

Spar Aerospace. 

StefcoA . 

Teck Coro 8. 

Thomson Corp. 

Toronto Dam Bk ... 

Total PetN Am._ 

Transalta . 

Trans Can Pipe 

Trl mac. 

Trl«eeA . 

United Dominion .. 
WestcnaH Energy ■ 
WestontGeorgei ... 


;00 pm) 

Can. S f- ar- 

:i9 - 

::io\ ■?. 


.. 6 * -* 

. 10 * 

.. 13* 

.. 24* +* 

27* -* 

. 45* 

..44* -* 

• 2i -* 
.14*4 -* 

.. ID* -* 

. 13* ■•■* 

. 3 JO -0 20 

.16* —* 

o.fai -a oi 
.. 21 * -* 
18* ~* 


18* +* 
.16* -* 
.. 28* -* 
2b +* 
17* +* 

.18* 

19* 

.27 
.0 27 
. 335 
19* -* 

. 3.40 

:Vh :• 

. 0 35 

• 15* "* 


■V67, +* 

4.05 +035 

. 19* 

.. 0 18 
. 2D 

:9 

+* 

8* +* 
,.30%ri -* 

• 36* -* 

. 40 +* 

.. 25* 

. 16 +* 
16* 

Z5* -* 

.. 7*4 

.. 11* 

.. u* -* 

: 9 * 

, 12* 

. 17* +* 

.. 30* +* 

.17* ** 

.20* -* 

. 11* Z 
. 16* +* 

, 1 80 

. 32* -* 


3.35 

6 * +* 
16* -* 

19* . 

56* +1* 

7*a 

a -a 

4^0 

24 -* 

U* +* 

if :!*. 

17* 

% 3.. 

4.60 

17* 

BH * 

BP ^ 


ib* -* 
9* -* 

12 * -* 
16* .... 


DOW JONES Apr 

Apr 

Apr 

Apr 

1 1982 i 

i Since compilation 


IB 

15 

14 

13 1 

HIGH 

LOW 

HIGH 

LOW 

aimtoartiB 

33bbJ0 3353.76 3306 13 32M.90 

3366J0 

317241 

33WJ0 

4122 





4444 1 

06/41 

(2/1) 

(16/4/92) 

anm 

Hwe Bonds 

9)43 

W54 

49 b8 


9401 

46.41 

99.B1 

54.99 






(W2) 

am 

(6/2/92) 

11/10/SU 

Transport 

L3%B6 U45.74 1365.47 1337^6 

146768 

130L57 

133201 

1232 






(20/21 

(8/4) 

mm 

(8/7/33 

UU«r«H 

210J3 

207.81 

20518 

203.93 

22539 

20074 

23623 

IBM 






(3/13 

(8/4) 

(2/1/90) 

(0/4/33 


t 

Apr 

Apr 

Apr 


IB 

IS 

14 

w 

It) 

15900 

H56 

15806 

b»B 

15636 

UU 

VI 

Id 

41732 

99505 

413(2 

98573 

40867 

97294 


ASXtfs High 3J87 97 0370 08) Low 332U3 0296 Jl) 


STANDARD AND POOR'S 
CtwwJ'Ier 426.04 41628 42239 

40600 

433 77 

39450 

4J0.77 

4.40 

kNusirials 

495.44 

490.40 

49L73 

484.13 

ili/U 

499J7 

(8/41 

470.91 

(15/1/92) 

49927 

(1/6/32) 

3.62 

Fuuntul 

3433 

34 42 

3436 

33.75 

05/11 

35.14 

(8/41 

3240 

05/1/92) 

3S24 

0/6/53 

B64 

HYSE CwnwsHe 

328 90 

229.15 

227 31 

224 16 

115/1) 
23185 

(8/« 

217.92 

(9/10/891 

23LB5 

0/10/7® 

4.46 

Antrim Value 

39264 

mi6 

39214 

3B8J9 

asm 

41899 

(8/4) 

380.90 

U5/1/92) 

41899 

(25/4/42) 

2931 

NASDAQ cwmnsiie 

59181 

600 03 

594 81 

56815 

U2/S) 

644.92 

(B/4) 

573JB 

(12/2/92) 

644.92 

(9/12/72) 

5487 






(12/2) 

(B/4) 

02/2/921 

01/10/72) 


Dow Indunrfjt Di» Yldd 

Apr id 

285 

Apr 3 

2.85 

Mar 27 

286 


Apr 8 

Apr 1 

Mar 25 

S & P Industrial dii rieU 

2.70 

264 

262 

S & P tad. P/E ratio 

27.95 

2836 

28.78 


Mar 27 year ago (approx.) 
2.86 345 


Mar 25 year ago (appnxt) 


50754 503 01 4gg54 

(flats mo 9830 

17580.69 17959.76 UWBJI1 
1321*1 133737 ISU.9S 
1978.98 198834 196352 


NEW YORK ACTIVE STOCKS TRADING ACTIVITY 



Stocks 

Closing Cnango 

t Volume 

Millions 


Thursday 

tradad 

price 

on day 


Apr 18 

Apr 15 

Apr 14 

Ob Motors 

5.142900 

42* 

+ 2N 

New York SE 

232 480 

228-360 

232.126 

Brerol Urtr, 

3,298.900 

75* 

- 2* 

Amx 

13 479 

13353 

18.928 

Archer-Dan 

3.un.s(n 

23% 

• 'a 

NASDAQ 

( 0 ) 

218575 

196596 

Am 7 & T 

Ford Motor 
Erow 

Ot eik 

Philip Morris 
Com Bor* 

Gian 

2.641600 
2521.BOO 
2229.X0 
2145.800 
2122000 
2118. LOO 
2108.000 

42* 

41* 

SB* 

79 

78 

17* 

27* 

+ 1 
• li 
+ 1 
■ ^ 

- V 

- 1* 

NYSE 

loots Traced 

Rises 

Tilts 

Urxtarwti 

New Highs 

New Lorn 

2Z39 

B17 

900 

522 

72 

14 

2228 

1.101 

639 

488 

98 

21 

2234 

L229 

516 

489 

63 

U 


CANADA 

TORONTO 

Meuk A Nheab 
Compuiu 

MONTREAL PorUfiiiO 


18 15 14 13 HIGH _ LOW 

2953 02 292854 2928 66 2945 76 323857 06/11 2BZ826t8/41 

3415 09 341130 3412.60 3389^0 3666.00(16/11 3318JD Bf4) 

1800.72 179645 179257 177629 193759 06711 172704(874) 


63. f Excluding 
Unavailable. 


AUSTRALIA 

All (Mnrte (UUSU u> 15900 15806 

All Mare twas _ M mi «J 

AUSTRIA 

Creh Atari Q0/12JM VI <1732 41342 

Traded lata _ Id 9K.0S 98523 

BELGIUM 

aimojim _ w jj*i 7 natj 

DBOIAHK 

OnxriagreSEaWI id M 334.91 

FINLAND 

Iffx General Q8/1ZTO _ (d id apLS 

FRANCE 

CACEwnlDUURS) (0 538.64 535.90 

CAG40O1A21H7) _ m 197821 1990.69 

GEtuaANY 

FAZ Altai (3U12J58) US 71U6 709.09 

QwaM 011203) 10 20055 19922 

PAX 00112187) _ M 1349a 174379 

HONG KOHG 

KggSwaamOQTRril _ W 508264 048611 

nesjum 

SEP Pwwll WUB8) _ Id 1*18Jg 1415LH 

ITALY „ 

BacaCmL ml 0.973 50754 50301 49954 

Hia Gama cgm _ taats 9915 9830 

JAPAN 

IMtal HWSiWl 17580.69 17959 7b U94851 

Tokyo SE draw) I4JU6® 132L*l 133737 132L99 

2nd Seokri I4flf68) _ 1978.98 198034 196352 

UALAVMA 

KLSE Coaocittr 14HI861 57S 75 575A3 56039 

NETHERLANDS 

CBS 1U.HHAa<EU 1983) id 299.9 2985 

CBS Ml S>» l£ad 19831 _ (a 2102 289.4 

NORWAY 

wusetkaauas _ to a 7osw 

PHIUPPWtS 

Mawlx COMP anm _ Id Id 117081 

SINGAPORE 

SSAU-gawreCWTS _ el 38318 37904 

SOUTH AFRICA 

JSE LM » 101909 1005 

JSEMtetmiGaWB? _ Id 418981 4^30 

SOUTH KOREA'’ 

Kona Cavp Ex MfVgCI M7 72 587J S7E11 

SRAM 

M^14gOOI12ffia _ tef Id 25250 

SWEDEN 

ABwa»Mw6w.aW37) _ Id 9692 9843 

SWITZERLAND 

5-te Sort tat 01/12/58) Id 8301 829.4 

SBC Creed 'imn _ VI 652,7 M32 

TAIWAN- 

•UtORti Pha QDjb /661 450322 CM52 4439.66 

THAILAND 

&i*r*S£U30Uim _ 82268 81032 BUM 

WORLD 

m CwtdlBdH/l/70HS) Id 492.r 494.4 

EmcToeriflO B6jj/9Q) _ id 94189 944A6 

’’Saturday April 11 Tahra Wriglnnl Price 4487 62. Kwea 
4 SdbjM to official nolcafMat 
Bose valves of all uBees are 100 meot Aoanj Trefed. BEUC 
Md DM - LO00. JSE Gold - 285 7. JSE 26 MEtrloh - 2b4 
dosed, 'el (Am liable 


167560 05/1) 
717J0G5P 

45857 04® 

mi <u atm 

1234.72 001 


5386*06/4 

1993JBUQ/3) 

71544 O/J) 
2026 70 0/3) 
176480 0/3) 


Id 141882 1415J3 1407 46} 146957 07/1) 


*9916 5515916/2 

98201 10865000 


154530(9/4 

fML» 01) 


37224 C/U 
9QL64I2/U 


475530/11 

1749.910/11 

64326 00 
18138018/11 
15722300) 


49633(9/4) 

•rnsaam 


1743958 238DL1816/11 1664815(9/4) 

12888 1763.43(6(11 I U9619t9«] 

194L73 M5R85I6/U I 191056(9/4) 


575 75 57553 56814 56451 61906 000 


id 299.9 2985 

(S 2102 209.4 


2956 | 299.90(16(4) 
2074] 21820 06/4 


69821 748JSU70 


27400 a/u 
192.40 (B/D 


114924 13QL30gj|ll | 108301(17/31 


u) 38318 37904 376 DO I 416.99 00/11 


W 101404 10*30 
Id 41898a 41830 


1042.0 13ZT.00Q1/U 10190(1*41 
41860 cas as asm aw noons 


M7TZ 587 33 S7EL1 57556 69L48B0 

fc> <d 25200 24417 26651080 


9741 I 180970 gun 


It) 

id 

9842 

8301 

9843 

824.4 

VI 

*527 

6632 

450322 

453852 

4434.6* 

82268 

K0J2 

p.ukt 

Id 

4927* 

444.4 

id 

94184 

9440* 


8196 I 8)010 060 
6<7 J | 6533115/0 


74850(80 

fALlOSlU 


Aistrian Airlines... 
Creditanstalt pr... 

EA Genera*.. 

EVM. 


Jungbutiaouer. 

tafouwser ZAmeit"' 
Radex Herakllth ... 
Rrinliuhnus Brut — 
Steyr Daimler. 


Vetadjw Moaneslt. 
Vertnam (BtIa!... 


BELERUg/LUXEMBOUre 
April 16 Fry. +or ■ 

ACEC-Union Min.. 2^00 .... 

AG Group ..2.Q30 .... 

Aided _3.970 .... 

BBL..3.445 .... 

Bank Inti a Lux _... 11,925 _ 

Bang Gen Lor Ptt.... 12.300 ... 

Bareo.1,2X8 .^. 

Bekaen.. 12.400 

CBRUirwiK. 8jD0 .... 

Cobepa.5.070 .... 

CobeuAFVl.4.9J0 .... 

Godwin Priv_lfe3 

Colrayt.. 4.720 .... 

OrikmeeFRUum .... 9.450 

Elecirabri.4.915 .... 

Electrons AFV.... 4.890 
Eleetraflne ACT.... 2JM5 .... 

GBL. X20S .... 

CBLAFV1.3.150 

GIB Group.1.390 

GIB Groan AFV.1.320 .... 

Geehem.. 335 

GechemAFV.3M 

GmraleBangae... 6.470 
Gen Binque AFV1 ... 6.450 

««wen....>.7,ooo .... 

Kredittbank .4.905 .... 

Kredletbk AFV .... 4.850 
Pan Holding Lux ... L3.500 .... 

Petrqflna .10,650 .... 

Povrerfln. 2.S05 

PoweritoAFV.2.500 .... 

Rbwle Beige...4.440 .... 

knii8d«Anri_ 4.150 ... 

Sor.Gen Beige.2.070 .... 

Sue Geo Bel 9( API .... 1.985 .... 

Sofloa...U.800 .... 

Tessenderlo.5^00 ... 

Tenenoerlo AFV ... S.450 

Traetebef. 7.700 ... 

TracbeM AFV 1 . 7.600 .... 

uca... 22.200 .... 

UCB AFV ..21.000 .... 


DENMARK 

April 15 _ 

BaKia HoMm Reg 

fiikuben.. 

CarbbergA. 

D/S 1912 A. 

Oanisco. 

Den Damke Bank .. 

East Asiatic. 

FtSfndB. 

Great Nordic. 

HafnU HWgsA... 
Kafhla Hidgs B... 
1SS Inti Sera 8.... 
Jyske Bank Reg .. 
Laurltren(JIB ... 

NKTA/S. 

Nava Nord B. 

Sophw Berend B. 

Superfos,. 

Top Danmark_ 

Unraarmtaric A.... 


677JO .... 

280 

296 

91,000 .... 


294JO .... 

135 

678 .... 

340 

310 

Z60 

960 

315 

1.980 .. . 

295 

551 

1.880 .... 
5.500 
945 
214 


BOflQraln.„ ...... 

Bauygues. 

CGIP. 

CM 8 Packaging ... 

Canaw-.. 

GapGemtnlS. 

C»re»our. 

Castno. 

Qetelem . 

Oargcnrs- .... 

Oub Medtterranee _ 
Coglfl...^.. 

Convex .. 

CCF .. 

Cr fonc France ... 

Cm3 Lyon (Q). 

Credit Marianale .. 

Oamart.. .. 

Docks de France... 
DoitfusMleg C(e... 
CBf „^^.., nillMiaa . 

Earn Cle Genl_... 

Ecco.. 

EM-Aqultodne . 

Elf-Aoultalne Cans . 

EmUorlnt . 

Etev.. 

Euraf ranee .. 

Eurocom. 

Euro Dhntt . 

Eaor. 

Rneartel... 

Font Lyo/maKe... 

From C et Auv. 

GTM-£ntrepose„. 

Gal. Lafamt* ...._ 

Gaiunom tSoc N)... 

Getmhyslque. 

HaUiettt... 

Itxvas___ 

tmetal —... 

ImmdeFrance ..... 
Immabanooe 

Inumafa Phenlx-. 

indimrlelle. 

Intertaall .. 

Inwudmlque ..... 

LVMH_ 

Lafarge Coupee__ 

L’Qreal.. 

Leg rand. 

Legrls .. 

ipn Eaux Dane 

Maua.. 

Meriln-Gerin. 

Michel In B.. 

Moulinex. 

Navigation Mine . 

Nord Est_ 

Orjan... 

Paribas. 

Paris Reescomple.. 

Per n od Rlcard_ 

Perrier .. 

Peugeot.. 

Plnault.. 

Pqliel.. 

Prlntemps(Ao).... 

Promodes..—. 

Radkrtectm.. 

Redoote... 

Rhone Poulenc Cts... 

Roussel-Uclaf. 

SUJC. 

liffiSiln — 

Saint Louis. 

SanoO .. 

Schneider .. 

SebSA. 

Seflmeg. 

Simco..^. 


2.903 ... 

635 
1.230 
190 

1.121 . .. 

330 

2.661 

16690 . .. 


Socfienaa/edrFr.... 
Sammer-Alilbert. 

pSIKStfS.: 

Ta HU user....... 


F1MLAMD _ 

April IS Mka 

Amer 63 _ 

CuKor.59.50 

EreoR.17 

HukunuU l Free .... U3 

KOP..12.60 

KoneBFree.410 

Kymnune.73 

Metro B Free.6330 

Nokia Pref Free .... 6130 

Pohjola B Free __57.20 

HspoUIFree).38.90 

SiockmannB.. 136 

Tampella Free.14 

Vitim BkCFne_1330 


FRANCEl _ 

April 16 _ Fro. 

AGF.513 

Accor.....-780 

Air Uoulde.767 

Alcatel Alstham ....639 

Auxll Emrepr.912 

Axa..940 

BIC..747 

BSN...1333 

BNP Cert IM -575 

BancalrrCte.— 479 


JAPAN 

April 17 _ 

A/lromota .. 

Akebono Broke M.., 
All HtapM Airways ... 

AlpsElectric. 

Amada Co 

Amano Corp... 

AtxlQ Construct ton ... 
Anrltsa ... 


UAP. 528 

UFB LocabaJI .298 

Unlball.538 

Union lmmob Fr ... 467 

Valeo ..— 737 

IS' : 


GERMANY 
April 16 
AEG . 

AG Ind AVert ... 
AacbeaMchOteg). 
AIllNt* AG 

Adana Ind. 

Asko.-. 

AskoPrf- 

BASF. 

Badmwrk.- 

Sayer ...... 


Dm. +or- 
. 21630 .... 

730 . 

897 


BMW(Br). 

Bayer Verefirshfc.. 

Belersdorf.. 

Berliner Bank. 

Berliner Kraft. 

BKF Bank_ 

Bllflng Berg 
Colonta Komern 
Doksria Kanem Pf ,- 

Commmlsank __ 

continental AG_ 


Japan Radio_ 

Lm» Steel Worts _ 
Japan Stonge Batt. 


Aokl Corp.. 

Arabian Oil Co Lit. 
Asa hi Breweries ... 
Asahl Chemical .... 

Asahl Glass. 

Asahl Optical- 

Asia Corp. 

Atsugl Nylon. 

Banya Ptuum. 


Brouterlnd. 

Cltofi .. 

CSK. 

Calpb Food. 

Cabonlr..-. 

Canon.... 

Canon Sales ..- 

Casio Computer L. 
Central Finance -. 

Central Glam. 

Olftia Bank.._ 

Oilyoda Corp 
CNjedaFlir&M — 
CfuihuEIPwr ._... 

Oragal Pham. 

ChHokuEl Power _ 

Citizen Watch. 

Dated Chemical... 

Daldo Steel. 

Dale! Inc. 

Datfuku. 

OilliVKimBt-.. 

Dallcfti Pharm. 

Dalkln Inds. 

DaUyo itanko. 

Dal maro Inc.. 

Dal Nippon Ink. 

Oaf NIuod F«r». 
Dal Nippon Print..... 
Dal NipponToryo — 
Oalvhowa Paper.-. 
Dal Tokyo FtM ... 

DalwaBMk._ 

Da fwa House 

Daln Sec- 

Denny's Japan- 

tkwaRrrG Mar-..— 
Dowa Mining Co... 

EbaraCorp.. 

Etsai.... 

EzakJGIko-. 

Faroe. 

Fudo Comtrecrion... 

Full Bank- 

Foil Electric. 

Fun Film.. 

Fuji Fin* Marine — 

Fall Heavy Inf. 

Fuji Spiraling. 

Fuilkura -.—_ 

FWumnam... 
Fulda Tourism. 

Forakawa Elect 

GaLken-- 

GenSeklyu_;. 

GodoStuod- 

Green Cross.. 

Gon-Q Chemical .. 
Gimte. 


Japan Syn Rubber ■. 

Japan Wool. 

Jnjo Paper...__ 

Jurat_1. 

a me ... 

a.. 

Kaken Pharta — ... 
Kandeoiro ............ 

Karate. 

Kaneka. 

Kanematso Corp ... 
Kansal Ei Power ... 

Kansal Palm. 

Kao Corp.-.— 

KawasaU Heuy tad.... 
Kawasaki Khen.... 

Kawasakf Steel . 

KeBdc Elec Express 

KrioTedoBRw. 

Klkkonun .. 

tOnden.. 

KHdNIppRNlHy 
Kirin Brewer 

Kobe Steel.-... 

Kolto Manf. 

KoftBsal Oectric 

Kotagro.- 

Komatsu... 

tonka. 

KovoSdkoCo. 

Kubota Corp. 

KdmMMauml.... 
Kumlal Chemical.. 
Karate Ind .......... 

Koraray.. 

Kurthe Chemical 
Kurha Water. 


Yen' +er- 

2.180 -fEO 
438 +3 

910 -30 

450 -21 

1,010 .... 
5^7 . -P) 
1.460 -20 

LMO -40 
1,130 -40 

2^0. SO 

560 +20 

497 -3 

2.340 +20 


iff 0 * 
I® -r 

630 -2 

570 +9 

821 -44 

2.200 ..... 
695 +19 


Kywa Hakko. 

Kwwa Sattara Bk 
Iwho El Power. 

Uon Corp .. 

Long Term Credit.. 


.322 -5 

.785 +100 

. 2.410 -90 
.4150 -20 

.573 -10 

.518 -6 

.565 

.510 -33 

.440 -19 

42 . 

. 1.920 -70 

. 4,690 -40 

. 470 


.535 -10 

.850 -1 


GERMANY tw uUi re te) 

April It Pm. + ur • 

DLW . ..582 ~ 

Dana. 788 

Deckel/Fri .. 140 _ — 

Degussa-345.50 .... 

Deutsche Baocadr 177 JO .... 

Deutsche Sank.717.50 .... 

DMier-Werke.152 

DongiasHMg.682 

awganwrfc.295 .... 

DrodnerBfe.3S7.40 

Fag Kugelfkcher... 265 

Geneshelnter.- 366J50 .... 

Gotdscfmidt nn>.. 365 

Hamburg EltK.18930 .... 

KapagL/oyd. 520 . 

HeJdelbZrm ... . 950 

Henkel Prf.-..630 

HerffU ..351 20 .... 

Hochtief___1.308 •— 

Hoedtst.271.60 — 

Hoesch.-. 252 —. 

Hoizmaim Ph.1.206 

Horten--182 

IKB Drotsdif tad.... 274 
Industrie Werke ... 339 — 

Kali&Salz.15830 

Korsudt .63530 . 

Kauftef.-.512.80 .... 

KHO-147 .... 

KloctawWerke.-114^0 .... 

Labmeyer.776 

Lelfhrit.-505 

Unde.844 

Linotype-Hell-385 .... 

Lufthansa .15130 — 

Lufthansa olrPrf .... 114.50 .... 

MAN .387 

MAN Pref .297 JO — 

Maonesinaiui.293.50 — 

Mannheim Vers .... 785 

Mercedes HW..599 

Metal loesrilscfcaft 431.50 .... 

N genii Rurto (Reg) — 2.690 

PWA..239 

Philips Komronn... 555 - .... 

Ppredie........__ 345 

Preusag..407.40 .... 

RheMelektra.1.319 

IBuiiuntOil BCriln.. 288 
Rhdnmetall Prf.... 225 

Rhein West EI.401.90 .... 

RMiWenBAY — 326 

Rosenthal..296 

Sehering.-.—.807 

Schroalbadi Lubeca 555 

Siemens.688.10 .... 

Springer Axel Rg.... 551.50 .... 

Slid Charlie.-.540 

Thyssen.22530 

Varta.__32130 .... 

Veto.-.- 390.60 

VEW... 214.70 .... 

Vere(n-West ..338 

Vlag-.394.40 .... 

Votknragen_374.10 — 

Volkswagen Prf 320 

Wella Prf ... 635JO • 

Zanders Fefnpap ... 209 


NerHEMANW ’ 
April 1* ~ 

ABRta»iW»l— 

ACFHMDepRw — 

AEGON... 

Ahold. 

AKZO.—.. 

AM EV Don Rees-.. 
Bob lata Dai to — 
BoriandlwCLftita — 
BUniire iiTCtPBBa- 

CSM Dep Rea. 

DAF .—. 

fitewr: 


Gamma— 

GW Bine Dep tea...- 

Hrineken.— 

HollndBeton-..- 

teogoiensOenfiecs.-. 
Hunter Douglas — 

IHCCalland.- 

MNedfMDtpIkN- 

lntl Moeller- 

KLM .. 

KNP ... 

Koln PaMmed OpRa- 

KemtHM.. 

Nedltayd .. 

Nllwrd-Ten Cat* ~ 
NurVetBidDpRa— 

OccVGrM.- 

Bwnsre (Vagi Dob- 

Philips_ 

PoIyGram-—... 

Robeco. 

Rodamco...- 

RoHneo—.— 

ftorento.— 

Royal Dutch. 

Uofever Dep Rees — 

vnu.:—- 

VMFStoric. 

MfessamDenbct— 
WottmlO Dep tecs — 


FH. -«r- 
4630 TT" 
3380 

P“1 

53.60 -- 
71.40 

66 70 .... 

6L60_ 

60.60 

37.30 -. 
47 

42 

9JZIW 

54.90 .... . 

104JW 

136.70 — 
73J0TO .... 

42.30 

36.20 — 

47.70 — 
10030 -- 

50.30 

9780 .... 

72.80 .... 

150.80 
29050 .... 


SWEDEN (cai rtlnntJ) 

April 16 Krawt. »ae- 

mrllwBFree... 180 ~ 

StfffkSDOoBFtW— 235 
Nobel Free..17JO 

PTOcnreitaBFice.191 

SareMken B Free--406 

Skanota Free .- 131 

SkanEbkfidaC. ..50 

SKFBFre*.108 

Store KoppS-296 

SCAB Free.109 

SetaLKandl B Free . 74 
TrelKbora B Free ... 124 
Volvo 8 Free-434 


43.70 

9&60* .... 
75 


NORWAY _ 

April 15 

Aker A Free...— 

Berg**™ A - 

DenWrt* BkFree 

Dyno Ind __ 

Eifcetn Free__ 

Hatsted RjcA Fnt —. 
KvaemerFree-— 

Lrlf Hcwgh__ 

Norsk DOUA_ 

Monk Hydro_ 

NorskeSog AFree » 

Orkla Free. 

Saga Pet A Free _... 
Saga Pat B Free 

SfeawpaiUM). 

StorilB_ 

uMISurebnndFrB - 

Unitor-1- 

Varti_ 


Kroner +or- 
. 58 

.104 JO 
.. 12 
. 112 

. 78 JO — 
.270 
. 215 
.61 
. 2J0 

. 156 JO 
. 110 
. 175 
. B4 
. 87 JO 
.3 
. 95 
.55JO 
. 86 50 — 

. 79 JO .... 


ITALY _ 

April 17 _ 

Bano Comm. 

Banca KazAgric. 
Banco Larlano 
BaaogM R B S .. 

■i—TMB. 

Burgo ICarUere) . 

OR. 

Caff arc Spa. 

Cementlr....__ 

Ogahotd___ 

Cofide Fin. 

Creddo Italia no.. 

Daniel) AC_ 

Eid Ghent —. 

Eridanta .. 

Ferrual R/t. 

RatPrif.. 

Flat.. 

FWts... 

Fondlarfa. 

Getnlna__ 

Generali Asslcur... 

Gllardfnl- 

IRPriv. 

datable-— 

Itaicemeatl.. 

Halgps.. 

UoydAdrlatlco ... 
Magnet] Marelll . 

Mediobanca. 

Montedison.. 

Olivetti-- 

Pirelli & Co. 

Pirelli Spa.— 

RAS. 

XnasumtlLa}.... 

SAS1B -. 

SIP... 

StffaA . 

Salpetn........ 

San Paulo,_ 

S/rti Spa.. 

SMI Z.. .. 

Snla BPD.. 

STET.—.. 

Toro Assicw_ 

Toil Franco .. 

UnfcefD.. 


...3,585 +45 
-.4.800 -50 
...4448 SB 
...141 . 

...14.001+46 
... 7J85 +35 
... L568 +38 
.. +13 

... 2,095 +15 
... 1.725 +fl 
-.2,050 -HO 
-.1.935 +32 
... 6,970 -50 
...1,230 +5 - 
... 7,045 +220 
...1.680 +45 
...3,277 +12 
...4,829 +60 
... 4,405 +45 
...M.490 +590 
i!l98 +28 
... Z9J30 +585 

..i£n -2 

.. 12,280 +30 
-5350 +61 

.. 1TA2H -30 
,.3462 +21 
_ 11,700 -99' 
..674 +12 -. 

.. 13,720 - +130 
_ 1,408 +21 
..2MO +55 
..♦,277 +42. 

.. 1,280 +4 
. 1*9,800 +260 
_ 6,^45 +45 
..5,930 +39 
.. 1.492 -4 
..6.620 -10 
..1.665 +25 
..12,180 -2 . 

.. 10.700 +210 
_ 761 +12 

_ 1.150 +10 
..2.206 +U 
,20.270 +170. 
,22,350 +350. 

. 9,750 +70 


April 15 . ' 
Alba (Corp Fla) — 

Aragonesas —-- 

As Land ..J, 

BaxoBmanVtic, 
Banco CoUalRlsp . 
Banco Exterior 
Banco Popular ... 
Banco Santander . 
Bamsto 

CEPSA_ 

Corburos Metal ... 

Dragzdos .u- 

EfarnA9rioo(as 
Electra Vlesgo 

Endesa (Bri__ 

Ereras- 

Fecsa-- 

Gropo Duro Felg - 
Hldroei CJntabr^. 

Iberdrola - ---- __ 

Ktripe -_ 

Mapfre.— 

Metromsa-'.- 

PortlandVaId 

Reosol-—... 

SNIACE_ 

Sarri#- 

Set! liana Elec. 

Tabacakra A__ 

Telefonica__ 

Toper-;- 

Untoo Fenota 

OtdanrlFeOr__ 

Ura11ta __ _ 

UrbtsSer 2.. 

Va/Wreroroso...... 


PtL +-BT- 
, 5.010 
. 967 
.2.055 
. 2.810X1 
.3.865 • 

- 3.475m 
. 10,910 


SWTT2ERLAMP 

/Writ 16 _ 

Mia toil (Br) -. 

/KHaPtgCts. 

f pp ’A . .. 

AhiaiswPtgCu... 

BalAlsrPtg. 

Brown BneritBrl ... 
Brown BoveriPts.,. 

CSHIdgsIBr)- 

Ctba Geigy (Br) .... 
Ote.Ge<8r(Reg) 
CtoEeWOHM — 
ETektrovratt... .... 

Ehria ...__ 

FhcbecCOtmT _ 

FlseherPig. 

Forte _ 

Holdert*{Br)_ 

Holzstoff tBrt__ 

JetmolT 
Jehnofl Ptg Cts 

Landis &Gyr.. 

laadb&GPdsrPig .... 

Leo Hold (Bri. 

La HoldPtg 
MagGJobnsPtg .... 

MUomlRcg)_ 

Motor-Col umbos .. 

Nestle_..... 

Nestle (Reg).. 

Oei-Ooq+Ue (Be) 

Parges* If id_ 

Pirelli _ 

RKbemBAAlBr)_ 

Roche tBrt- 

Roche (Grous) 

SMUtReg) .. 

SamfazBr.. 

SaodotPt.cn. .... 

SandazRie.. 

SdrtadtertBr) __ 

SchtadlertPtCa) ... 

SKb Reg A .- 

SuraeOlancetBri... 

Swissair_ 

Swiss Bank (Br)._ 
Swiss Bank Ptg 
Swiss mmanace. 
Swiss Reins Ptg 
SwhsVoftsbk ..... 

Untoo Bank Br_ 

Winterthur..... 

Winterthur Pro_ 

Zurich (ns.. 

Zurich InsPtg- 


405 
70 
95 3 

94 JO .... 
1,930 .. . 

3.990 .... 

762 

1.985 ... 

3,480 

3,490 ... 

3,380 ... 

2.440 ... 

1.705 . .. 

1.060 
20& 

2.100 .... 
4.840 ... 

5.700 ... 

1.290N .... 
250W .... 

1.000 .... 
BO 

1.760 .... 

350 

6B5 

295 

980 

9.690 

9.640 .... 

405 

1,170 .... 

230 

14.775 ... 

4J90 .... 

3.180 .... 

983 

2.620 ... 
2J70 .... 

2.&20 .... 


815 
554 - 
6.400 

kk°° - 

558 

4J00 ..„ 

,1.995 


SWEDEN . , _^ 

April 16 ■ Knar. +or- 

AGAB Free..--..-313 "7T ! 

Asa B Free_361 

Astra A Free...—., 569 

AsroBFree.541 

At las Copco B.303- — 

Eiectrolm B Free 261 

Ericsson B Free — 130 . . 

Essehe B Free ; 157 • — • 
Gambco B/nt._290 


SOUTH ATWCA 
Abril 16 

A0SA —_ 

AEQ--- 

Ainedjedr 
Anglo Ala Coal— 
AoghjAmCon).... 
Aagio Am Gold 

Anghnaai N_ 

Barium fMnd- 

Buffeb. 

CMtCalin ...__ 

DeBeenjCeoiau/y. 
DeeUeraal Gold .... 

Drtefootrin.. 

East Rate Gold..., 
EJaafcrandGold.. 
First Nat Bank _. 
flee SUtt Cbm GoN — 

Geecor_ 

Gold Fields SA. 

Hartebeest.. 

Highreld Steel ..... 

Kinross Gold .. 

Kloof Gold.... 

UbanonGoM. 

Liberty LifeSA .... 
Mai hold—. 

Nerkw.,, 

OKBaraars.. 

Palabora Mng 

Premier Gp.. 

Rembrandt Grp. 

Rembrandt Cntrl... 

Rost Plat.,_ 

JiTh»Iw& table 


Rate + nr ■ 
.. 9.40 
.. 925 

.112.50 .... 

. 125 

.110.50 .... 

, 196 

>. 72 1 

.5525 .... 

. 22J0 
.25 JO .... 


April 13 _ 

“ HlkkaSec. . 

Nikon Carp..._ 

Nintendo. 

Phum credit Bari.. 
Nippon Danko .... 

Nippon Demo. 

Nippon El Glass ... 
Nippon Express .... 

Nippon Rr*. 

fftawa Flow Mills_ 

Nippon Hodo..—.. 
Nippon Kpyaku .... 
Wmn IWX Metal 
Nippon Meat Pack _ 
Niftxm Mining — 

Nippon OH_ 

Nippon Paint. 

Nippon Road. 

Nippon Sanso_ 

Nippon Shares-. 

Hkwi Sheet &b_ 
Nippon Shlnpan .... 

NipptxiShlrvalm... 
Nippon 5oda ....... 

NlnxMiStalnle».. 
Nippon Steel 
Nlppoo Sufsan — 
MiwTVfcwrt 

nFt._. 

Nippon Yoklb..— 
Nippon Yusen....... 

Nippon Zeon. 

HbbknabQ Cottilr .. 

Nissan Diesel. 

Nissan Motor —.J 

NhselSan®ro- 

N Mi In Flour. 

NMlnOlI_ 

Ntsshlnta Ind. 

NtahoWal. 

Nlssin Electric — 

Nluln Food. 

Nltsiko. 

NdtoBooki- 

NltU Dem«o 

Nomora_ 

Noriiak*.- 

OdriybElMiIcRHy _ 
Ohbayashl-Gumf— 

Oil Paper. 

0« Electric.. 

Okuma Cora...._ 

Okumura-Guml .... 

Olympus.-- 

Dmron Corp- 

Onada Cement. 

Qno Pharm.. 

ftnrarfKaiWyairo.. 

OrienfCwp_- 

Orix Corp .. 

Osaka Gas.. 


Yen +or- 

..635 -15 

..M2 -IB’ , 

..10,100 +300 
_ 6,45o . -270 
..399 -44 

..1,410 :-420 
.. viao -ao 
..572 -28 

..581 . -13 
-584 -21 

..2J00 +20 
..588 -5 

..645 -2 

_ 1,690 +20 

-413 -9 

-670 -6. 

..560 +4 

. -20 

'615 .S’ 

.. 1.140 ...: 

.560 SO 
.547 -13 - 

.297 -41 

.578 ST. ' 
. 17200 
. 631.000-7.000 
.491 Sk 
.463 - -12 
. 567 ~ -33 
.1,080 -10_ 
.430 -30 

;584 -12 

.1,250 -20 

.1.120 -60 
.871 -30 

-867 -16 

.407 -13 

, 1.100 -20 . 

. 2.100 -100 
.591 -24 1 

.383 +7 - 

.1.280 -10 
. 1-350 -20 

.930 -35 

.730 42 

.622 -23 

.860 -14 

.435 . 

.1,020 -30 
. 1.050 —20 

. MM +10 
. 1,370 -lO 

■ 4M -wj 

■ 5 JOO +50 


Takara Stem 

rakasfitmaro--.. 


..-316 SO 
-639 +14 

,1.600 -26 
.. 1.240 -20 


446L98 5HU3t3Mll 4405.W W 
_w S3iyi am 7U3i qm 

<684 WHO 00 4M30BHI 

gwjoi wo6n5/ai anuLam 

taw Ex. 576.1L 

"CNcaUM at 1500 GMT . 

). HEX Gen.. UtB Geiu. Euro Tsb- 100. BED Overall 

3 aodflteralia All Ordinary and MtaMg-SOO; Cd 


Kaseko 
Hattori Se&o 
Hazaml-Guinl 
Helvra Real Est 
HlnoMotnn.. 
Hhrose Electric 
Hlrcofalnu tBank) . 

Hitachi . 

Hitachi Cable 
HHachi Credit 
Hitachi Kota -. 
Hitachi Maxell 
Hitachi Metals 
HlUrill Sales 
Hitachi Zasen 
HddaktaElMLPwr 
HoMcaUtaTatatsh 
Hokorlku El Pwr ... 
Honda Motor 
Honshu Paper 
House Food Ind 
Moya Corp 

UU...... 

Brara Ctemical. 

Ikegaml Tsushlnkl 

Inax. 

IndrotBaak Japan .. 

beta &C0_. 

hr* nn ...».. 

bhlhara Sangyo 

tswif Motors. 

ttoham Foods. 

Hocium&Co 

itoYotado.. 

hnuu Elec.- 

■ai mlra.. 

JEOL... 

JGCCorp.. 

lo« Serin Hack — 

Jvma Metvh ACtanlJ 


Ptma Ocean 
Pioneer dec.— 
Prlma Meat Pack 

Renown_ 

Mart -.. 

Royal Co 
Rrobl.. 

5atawa Bank_ 

Sateen. 


Sonrb ___ 

Sanwa Bank -. 

SomnSteUV_ 

Sanyo Electric. 

Sanyo Kokusaka — 

Sapporo Brew. 

Seam- 

SeBiu Railway.. 

IffiS&SEP- 

roog ays ..... 

Selyp ... 

SekbufChemka/.- 
Sefclsul Haase_ 


-670 -10 

- 2.090 +60 

.480 -29 

.904 -1 

. 3,820 -60 

.440 -20 

kS” -7° 
ZZW +20 
. 1,190 -40 ■ 


TaitewSdyaku... 

TekkenCorp- 

TmGoielOuM .. 
TobMilnw Carp .. 
Tbbu Railway.— 
Toel- 

TNwiaHia’tawZ 

Taka) Bank- 

Total Carbon 
Tokico ^ .. 

tSSTOB'E 

Tokyo B'castlng... 
Tokyo DnM.i..... 
Tokyo Ei Pwr..... 
Tokyo Electron ... 

Tokyo Gas ... 

Tokyo Rope 

Tokyo Steel,_ 

Tokyo Style— d~. 

Tokyo Car... 

TokjmCwp- 

Town Land .~..— 

loom Corp- 

Toppan Printing _ 
Torsi tnd - 

TushSa Madrieiy. 

Toshoko--- 

Tosoh Corp-- 

Toto__...... 

ToyoOcmstHKt „ 
ToyodiAxtomLaoxi- 

Tqyolnk--- 

Tapo Kanetsu_ 

ToyoSefkan- 

Toyota Motor... 
Tpyo Tlre&Rub 
ToyoTst&Bka—. 
Tafe*toO»NlBi_ 
TsugaiQl___j 

USE inds.-.-—.. 
Unltlka.... 

Victor (JVC) 
Waoai-._ 

Yamaha Cap_ 

Yamaha Motor _... 
YWulcU Securities-; 
Yamanoochi _.™.. 
YamWrie Honeywvil . 
Yamato Kogyo 
Yamato Transoori.— 
Yamazakl Baking : 
Yasuda Fire. 

TasodxTa4B*i_ 

Yosokawa Efec. 

Yokooawa EJec 
Yoto/iama (Bank} . 
Yphohama Rubber _ 

Yomluri Land.. 

Yosfiftoml Pharm'., 
Yvasa Battery Co..... 


?r -18 

R Ik 


-1,170 .... 

..1,660 .-90 
.2,690 -50 
.1.930 -30 

= 440 -5 
- 657 -n 
.-£760 +10 
. 1,220 -10 
.535 -26 

■440 +3 

. 1,240 -10 . 

-1J30 -20 
-575 -37 

.630 -9 

:\7T -3 

. 900 

.400 -0 

.1.620 -30 ’ 
-623 -17 

.1,400 -00 

.649 +7 

ISO*) -L30 

:hV° -a 

-938 +3 . 

.656 -14 

.701 +1 

.345 -15 

. 341 -17 

. 1.010 +26 
.798 -16 

.2.000 -80 
. 8*70 +10 

.561 -4 

2.52) -30 

.1.150 -M 


Smith /CG) Ltd_117 

SA Brewers.. 5130 

SA Man Amcor.29 _ .... 

Tiger 0aU —..3B.75 .... 

Tamaat Hulett _... 24 

VaafReefs.«... 176 

Western Deep...... 94 

' AUSTRALIA feewtfaued) _ 

April 16 AtntS + ar - 

Metal Maimf_2.20 

Mhiproc.. 024 

Nat Aim Bank...... 745 

Newerest Mining... 0.71 
NewsCwp ........... 19.40M .... 

Nmndy Poseidon... 1.01 

North BH Pete.2.21 

Pacific Dunlop..... 5.18 

Pancontlnental.0.92 

Pasmloco.. 131 

Pioneer Inti ..34 

Placer Pacific-2.75 

OCT Renames.1.13 

Ren (son Gold.-4.70 

RotiimaroAuil.930 

SA Brewing.3 

Santas..2J2 

Smith (Herd) .5J8« .... 

SansofGvnlla.4al 

Stockland Tk.2.65 

nr —.2.89 

Telecom Carp NZ_1.66 

Tyco luvs —.0.70 

wesfarmero.5.10 

Weston Mining.... 5.08 

Westfield Hdg.4.15 

Westfield Trust ....2.19 

Wdstpoc..3.64 

Woo&hfePtt.3JU .... 


HaWGKWiC 
April 16 


+10 jZoteCWv. 
+4 1 


■ 945 -41 

■S* -U 

.626 +3 

.532 —38 

.870 -9 

881 ■+£ 
.545 -3 

‘9M 0 441 

695 -34 

530 -11 


2ft7 -17 

m +9 ‘ 
-9 

3,900 +50 
4fe5 -25 
1.340 +120 

721 -49 

1.780 -40 
349 

761 46 

474 -2 


NEC Corp. 

KGK toJOlatcvn 
NGK Spark Ping .. 

NHK Spring- 

NICK Corp.. 

NOKCorp. 

NSK~-_. 

Nagualdra 

Nagase .. 

Nagoya ftailroatf.. 
Naitooal House ... 

NkJill. 

Nlcfifrri .. 

NBnnCemea. 

NltanNasan. 

NlhDflPiKterltfita 
Niigata Eng 


, 1,030 -20 

%6 - -44. 
.804 —4 • 

. 375 -10 


535 

-1 

975 . 

+10 

43Z 

SB 

1J70 


802 

-36 

530 

-5 

^0 

-30 

+20 

-20 

625 

-30 

455. 

-12 

620 


SIS 

SB 


Sharp... 

Shikoku DecLPwr _ 
Shlmin Cora . 
taln-Etso Cnem— 
Shtonogj 

Shteefeto... 

Stamm...... _ 

ShotaBM Jutaku 
Stan Atumbitnin... 
Sbowa Denko j.;.... 

Sbowa Sec Wire. _ 
Showa Sangyo 
Stewa She/i Sek ... 

Sk/tarir —j... 

Soow Brand Milk.... 

a2tarEfccuic7Jl 
SornKnanBalulKs . 
Sunrftamo Bank ... 
SomitonnCeBKBl ... 
totenaOwriral _ 
SunrfunioCarp ... 
Sumluuno Elect.— 
taiiUawHwy... 
SankMwUctaU.e- 
StDiutome Marine _. 
Suniloao Heul W ~ 
SaoeummaHUi — 

SumHomo Realty.. 
Sumitomo TrfiElr. 
SnaweaUMune _ 
Suzuki Motor. 

TDK Corp ‘ 

ratal Cora —- 

Talsho Pharm 


AUSTRALIA 
April 16 

awa__ 

Aberfoyta a...i. 

Amcor _ 

AmjxHex 

AnwUS:- 

Ashton — 

ANZBenk.. 

Aint Gas Light__ 

AiHLflattats ...._ 

BHP...^.... 

BTR Nytex. 

Boeal_.. ...... 

Bong’uiils Copper 
Brambles Inds ...... 


Bank East Asia... 
Cathay Pacific^.. 

Cheutrt Katn_ 

anna light ,. 

China Motor 

Cross Harbour_ 

Dairy Farm Inti.. 

E verge__ 

GuocO. 

HSBC.. 

Hang Lung Dev... 
Hang 5eng Bank . 
HartiourCenw .... 

H e nders o n Ini. 

Henderocn late... 
HK&CMnaGas-.. 
HX&StansteHMi„ 

UK Aircraft. 

HK Electric_ 

HKLand- 

HK Reallf ATrA_ 

HK Telecom. 

Hopewell HJdgj ... 
Hutchison Wpa 

HysanDev_..... 

JanUne iutl Mtr .. 

Jardlne Math. 

Jardtoe Strategic, 
Kowloon Motor 
Mandarin Orient _ 
New World Dev ... 

Realty Dev A_ 

SHKProps.. 

aiawBror_ 

Shell Elec Mfig 

Shik Darfv_ 

SanHmgKalCu .... 
Swire Pacific A.... 
Swire Pacific B ... 
Tele Broadcast.... 
Wharf Holdings... 

Wing On Co_.... 

Wtmorlnd -. 

World I M .......... 


Bridge Oil .. . ._ 

Brlarley Uws__ 

flormPtilip_.... 

CSR . . 

CRA__ 

Cortex Aust..._ 

Chi Item Can_ 

Coal Allied Jnd..:._ 
Coca Cota Amaur __ 
CoJesM yer 

pTOtS kAStT.'.'.'.' 

Crbm«___ 

DondfllonMng l.. n 

Small.-.S. __ 

Energy Rei..__ 

FA1 lMorances.__ 
Fletcher Chllnge 


.4320 _ SB 
.742 : -17. 
.■-U630- MO 


HortfleCii-.L_.; 

Jwmings -. 

KMsiop Gou 

Lend Lease_ 

MiW. 

Moyne Nlddcmae.w 


Amty -+M 

r. f-02 

~ 4J6 

.7 • .... 

.. 3tl2 
~ 6JS 
.. 1.45 
~ 4.12 

.. 2.90x1 .... 

..im 

-13.66 .... 

.. 2J4 
.332 
. 0.42 

.15.684 .... 
.0.41 

- 0-67 • .... 

.. 3-32 
...4.47 
-I4J8M 
,.Z35. 

- 0.69 _ 

-1030 . .... 
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WORLD STOCK MARKETS 


ASIA PACIFIC 



Tokyo 






PROFIT-TAKING and arbi¬ 
trage-unwinding caused the 
Nikkei average to fall for the 
first time in four days, writes 
Emiko Terazono in Tokyo. 

The 235-issue average, which 
rose 11.75 on Thursday to 
17359.76, closed down 379.07 at 
17380.69 yesterday, a fell of 13 
per cent on the week. The 
index traded between 18,192.89 
and 17,76937 on Thursday. Yes¬ 
terday, the Nikkei opened at 
the day's high of 1731630 and 
fell to the day’s low of 17,490.06 
in the afternoon. 

Volume declined to 300m 
shares from 380m on Thursday 
when overseas investors 
orders before Easter. 

The rise on Thursday was 
supported by 794 gainers, while . 
231 issues fell and 97 were 
unchanged. However, declines 
led advances yesterday by 690 


to 289, with 155 issues 
unchanged. The Topix Index 
fell 15.96 to U21.41 after 
Thursday's advance of 1538 to 
133737. . 

Large-lot index-linked sell 
orders by a.leading Japanese 
broker depressed the market 
Traders said that while inves¬ 
tors were willing to buy stocks 
at lower levels, most refrained 
from baying around 18,000. "“A 
lot of domestte institutions see 
the near-term resistance: level 
at 18,500." said Mr Masami 
Okuma at UBS Phillips & 
Drew. 

High-technology issues, 
which were fi?m on Thursday 
on buying by pension funds 
and foretellers, frti back. Tosh¬ 
iba fenrotpYeso and Hitachi 
retreated YB to Y832. Machin¬ 
ery sinks, which advanced an 
Thursday* on a month-on- 
month rise- in rMarch machin¬ 
ery orders, ^iso Jost ground. 
Amada fell Y20 to' Y1470. 


Speculative issues felL Me$ 
Mfflt Products .m Y43 to Y736 
and Okainoto Industries lost 
Y 20 to Yl.150. But Mitsubishi 
GstsCbemka) rose Y20to Y460 
as baying interest was sparked 
by the development of a new 
anti-diabetic drug. Mefii Milk 
Products rose YlS to Y744. 

- Financials, which had 
jslwimded on bargain-bunting 
and short-covering after sharp 
feOs last week declined. Indus¬ 
trial Bank of Japan fell Y70 to 
Y1300 and Fuji Bank fell Y20 
toYi,43a 

In Osaka, the OSE average 
fell 30433 to 1936039 in voK 
uma ofl53m shares. Investors 
were cautions after Thursday’s 
rise of 30338 to 20,16532, in 
volume of 215m shares. 

Roundup ' 

Some Pacific Rim markets 
were open yesterday. On 
Thursday, the region was 


mostly firmer, but in Bombay, 
brokers boycotted trading to 
protest against a rise in regis¬ 
tration fees. 

SEOUL saw early buying 
peter out The composite index 
rose 039 to 587.72, up 33 per 
cent on the week in turnover 
of Won336.3bn after 
Won314.6bn. On Thursday, the 
index rose S.22 to 587.33 on 
rumours that the government 
might provide more loans to 
investment trusts. 

TAIWAN gave up some of 
Thursday's gains on political 
worries: The weighted index 
fell 3530 to 4303.22, down 13 
per cent on the week, after ris¬ 
ing 9836 to 433832 on Thurs¬ 
day. Turnover fell to T$14-3bn 
from T$1858bn. 

BANGKOK was lifted by 
Bangkok Land which recov¬ 
ered Btll to Btl79 after losing 
Btl7 in the previous two days. 
The SET index ended 12.76 
hi^ier at. 82238 on turnover of 


Nikkei 


Bt6.03bn. On Thursday, the 
SET index fell 139 to 8iai2. 

KUALA LUMPUR ran into 
profit-taking after Thursday's 
climb. The composite index 
eased 0.08 to 575.75, up 03 per 
cent on the week, after rising 
7.64 to 57533 on Thursday. 

HONG KONG’S Hang Seng 
index gained 9638 or 194 per 
cent to 5,082.69 on Thursday, 
op 03 per cent on the week. 
Turnover rose to HK$3.17bn 
from HK$237bn. 

Hang Seng Bank rose 
HKS3.35 to HKS4235 after dis¬ 
closure of its inner reserves 
revealed positive earnings 
prospects. 

SINGAPORE'S Straits Times 
Industrial index put on 1639 or 
1.2 per cent to 1,410.61 on 
Thursday, up 22 per cent an 
the week. Volume rose to 
43.48m shares from 3L7m. 

NEW ZEALAND'S NZSE-40 
index rose 1335 to 1,410.69, up 
0.4 per cent on the week. 


Resurrection of optimism 
as recession is receding 

The Australian market is ready to advance after a 
poor showing in the last quarter, says Kevin Brown 

T! 


AMERICA 


Triple-witching hour lifts Dow to new high 


Wall Street 


AFTER five days of solid gains, 
US stock markets appeared to 
be running out of steam oh. 
Thursday, although late buy.-' 
mg linked to the expiration of 
stock index options and futures 
lifted shares to new highs, 
unites Patrick ffarverson in 
New York. 

At the dose the Dow Jones 
Industrial Average was up 
12.74 at 336630. having spent 
all but the last few minntp<; of 
the day’s' trading only a few 
points either side of opening 
values. The more broadly 
based Standard & Poor's 500 
ended -lower, down 037 at 
416.01, while the Nasdaq, com¬ 
posite of over-the-counter 
stocks gave up . 832 at 59L8L 


Turnover on the NYSE was 
235m shares, and declines out¬ 
numbered rlses hy 899 to 817. 

Although the day’s main eco¬ 
nomic data — »t> unexpectedly 
large-18.000 EaD in the number 
of people claiming state unem¬ 
ployment insurance in the first 
week of April ~ was positive, 
the news provided little Inspi¬ 
ration for the market which 
had begun'to look overbought 
after a 172-point advance dur¬ 
ing the week . 

The late surge in blue chip 
prices was due entirely to an 
imbalance of buy orders United 
to ‘triple-witching hour”, the 
monthly expirations of, deriva¬ 
tives contracts which were 
brought forward because of the 
Easter holidays. When the 
orders -were completed at the 
close, about 10 points were 
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added to the Dow. 

General Motors featured 
with a gain of $£% to S42U in 
turnover of 4 m shares on 
reports that the giant car man¬ 


ufacturer might post a modest 
profit for the first quarter. GM 
lifted the otter car stocks, with 
Ford adding $1% at $42 and 
Chrysler firming SU to $18*1. 
both in heavy trading. 

Once again the big. cyclical 
stocks epjoyed some of the big¬ 
gest gains. Alcoa rose S2U to 
$76%, United Technologies 
jumped $2V» to $56, General 
Electric added SI at STS and 
ArHgrf -Signal rose $l'i to $57 V*. 

On the over-the-counter mar¬ 
ket. Centocor again took a 
beating, losing $2V* at $16 in 
turnover of 9m shares as inves¬ 
tors continued to react nega¬ 
tively to the news that the 
Food and Drug Administration 
would not approve the compa¬ 
ny’s Centoxin drug for the 
treatment of septic shock. 

CeDtocoris problems spread 


EUROPE 


Milan shrugs off De Benedetti news 


MOST BOURSES were closed 
for Easter yesterday, with the 
exception of Milan, while Mad¬ 
rid, Oslo and Copenhagen were 
also closed on Thursday. The 
Spanish market will be open 
on Easter Monday, writes Our 
Markets Stuff. 

MILAN extended Thursday’s 
gains on the sec ond day of the 
"new account* ThgUorntt' Index \ 
rose 437 to 50758. a gain of 13 - 
-per cent on the week, after ris¬ 
ing 3.47 to 503.01 on Thursday. 
Turnover fell to arouxid L63bn 
from Thursday’s LTSbn. 

Shares controlled by Mr 
Carlo De Benedetti recovered 
from Thursday's fells, caused 
by the unexpected news that 
he had been sentenced to more 
than six years in jail for his 
involvement in the 1982 bank¬ 
ruptcy of the farmer Banco 
Ambrosiano. 

Olivetti gained 135 to L2.660 
after dropping L75 or 2.7 per 
cent to L2.605 on Thursday. Cir 
gained L61 to L1368 after fell¬ 
ing 13 per cent orLl9 to LJ*507 
the previous day. 

Several large block trades in 
EuromobiUare, San Paolo and 
Alenia were reported on Thurs¬ 
day and Friday. 

PARIS flirted with the 2,000 
level on the CAC-40 index on 
Thursday before falling back 
on profit-taking. The CAC-40 
went as high as 2,00058 before 
closing 12.48 lower at 137831, 
little changed on the week, in 
moderate turnover of FFr23bn. 

Peugeot fell FFr19 to FFr713 
as investors were disappointed 


FT-SE Eurotrack lOO - Apr 16 


Hourly changes 

Open 10am 11 am ~ 12 pm 1 pm 2 pm 3 pm dose 
1170.77 1170.54 1109.78 1170.13 1169.64 1169.97 117039 118933 


Day’s High 1171 AS 


Day's Low 1187.64 


Apr 15 
1167.06 


Apr 14 
115752 


Apr 13 
115333 


Apr 10 
1155.74 


Apr 9 
1140.98 


_BuajMM.W00 QSnOflK). 

Heat the company, bad cat the 
1991 dividend. . 

Euro Disney weakened fur¬ 
ther, losing FFr430 or 3J per 
cent to FFr132 with 1.08m 
shares traded. Analysts said 
the stock could fen as low as 
FFr120 in the near term as 
investors continued to switch 
into the. parent company. 

Beghin-Say rose FFr17 to 
FFr646 after same French bro¬ 
kers issued positive notes on 
the company’s merger with 
Erldania of Italy. 

Cerus, another Franco-Ital- 
ian company; dropped FFr7 or 
43 per cent to FFr137 on news 
of Mr Carlo De BenedettFs sen¬ 
tencing. 

FRANKFURT was dull ahead 
of the Easter hoMday. The DAK 
index rose. 5.44 to 1,74953 on 
Thursday for a 0_.7 per cent 
gain over the week. The FAZ 
index, calculated at midses¬ 
sion. was 2.07 stronger at 
711.16, up 0.6 per cent on the 
week, while turnover fell, to 
DM5.1bn from DM5-6bn. 

The Cartel Office said that it 
would approve the . planned 
merger between, steel groups 
Krupp and Hoesch after the 


former said it would sell its car 
suspension division. Krupp lost 
DM330 to DM135.50 while 
Hoesch gained DM2 to DM252. 

Siemens slipped 20 pfg to 
DM688.10. Earlier trading in 
SSemens-Nixdorf (SND shares, 
the computer division of the 
electronics'. group, . was 
suspended after Siemens said 
that it had completed the inte¬ 
gration of SNL 

Robert Fleming in London 
has issued a sell note on Sie¬ 
mens saying that forecasts for 
cost-cutting and growth at SNI 
a re ov er-optimistic. 

ZURICH closed .firmer with 
the expiry of share options and 
‘ futures having little affect on 
the market The SMI index 
closed up 1.4 at 1,871.3 on 
Thursday for-a 23 per cent 
gain on the week. 

Among the banks. UBS bear¬ 
ers rose SFr20 to SFr3,880 
while CS Holding bearers 
advanced SFrlO to SFrl385. 

Georg Fischer, remained 
active with, its bearers SFrtO 
higher at SFrl,050 and regis¬ 
tered shares SFrl5 firmer at 
SFrl9 5- 

AMSTERDAM dosed mixed 


on Thursday. The CBS Ten¬ 
dency Index gained 0.1 to 1265, 
a rise of 23 per cent on the 
week 

Wolters Kluwer was Fll 
stronger at FI 75 following its 
forecast of stronger profits 
growth. 

There was little reaction to 
ING’s announcement that it 
expects profits this year to 
match its 1991 results. Shares 
in the banking and insurance 
group slipped 30 cents to 
F15L60. 

Borsumij slipped back FI 1.40 
to FI 6230 following its confir¬ 
mation earlier in the week of a 
70 per cent decline in 1991 net 
profit. The trading group Is 
anticipating an improvement 
in 1992 earnings. 

Unilever improved further, 
rising FI 130 to FI 19050. 

STOCKHOLM closed higher 
in thin, pre-holiday trade on 
Thursday. The AHSrsvarlden 
general index rose 43 to 988.2, 
up 1.4 per cent on the week, as 
turnover fell to SKr378m from 
SKrS73m. 

The real estate and construc¬ 
tion sector jumped 2.6 per cent, 
following SKr7 gain to SKrllfl 
in Skanska B shares after the 
company indicated an improve¬ 
ment in pfofit in the current 
year. 

BRUSSELS fell from Thurs¬ 
day’s highs on late profit-tak¬ 
ing. The Bel-20 Index ended up 
456 at 1,196.17, up L5 per cent 
on the week. The pharmaceuti¬ 
cal group UCB climbed BFr550 
or 23 per cent to BFr22200. 
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to other bio-tech stocks. Soma- 
togen ended down $2 'a at 
$ 21 ’/., Biogen slipped $2 v. to 
$21'A. Immune* fell S1V« to 
$25 '4 and Amgen finished 
down S2'a at $57. 

The big computer technology 
stocks also gave up ground, 
with Microsoft, Wednesday's 
best performer, failing $i'- a to 
$127%, Intel dropping $l ! i to 
$S2t« and Apple closing $1V« 
lower at $59. 

Canada 

TORONTO stocks ended mixed 
on Thursday as trading slowed 
before the three-day weekend. 
The TSE-300 composite index 
rose 35 to 3.415.1. 

Declines led advances by 270 
to 260 on volume of 203m 
shares valued at C$24Sm. 


SOUTH AFRICA 

GOLD shares in Johannesburg 
lost 22 per cent on Thursday 
as the bullion price fell to a 
six-year low. The gold index 
was down 24 at 1,019, the over¬ 
all index eased 9 to 3,352 hot 
industrials rose 6 to 4,189. Hie 
maria* was dosed yesterday. 


1 HE AUSTRALIAN Stock 
Exchange has suffered a 
severe attack of vertigo 
over the last three months, 
wiping out the modest gains 
made during rallies in Novem¬ 
ber and January. 

But brokers remain confi¬ 
dent that a substantial 
advance is likely over the 
remainder of the year as the 
domestic economy recovers 
from recession. 

The Australian market has 
been cne of the world’s poorest 
performers since the global 
crash ir. 1987, when the All 
Ordinaries Index slumped from 
2,300 to 1.150 in a couple of 
months. 

In spile of repeated attempts 
to talk up the market, the 
index has never since exceeded 
1500. and is currently trading 
a: around 1580 - roughly the 
level i: reached in mid-1388 at 
the end of the initial post-crash 
upswing. It closed on Thursday 
at 1590. 

There were hopes of a solid 
advance in the second half of 
last year, and again in Janu¬ 
ary. when the index looked 
likely :o break through the 
psychologically important 1,700 
barrier. But both rallies 
petered out in the face of reces¬ 
sion. political instability, and 
weakness in overseas markets. 

Much of tiie nervousness is 
related to a Good of disappoint¬ 
ing results from major compa¬ 
nies for the six months to 
December, which were com¬ 
bined with warnings that little 
improvement could be expec¬ 
ted in the current half. 

Investors have also been 
deterred by bad economic news 
from the US, the UK and 
Japan, which tend to set the 
tone for the Australian market. 
There is particular concern 
about the possibility of a reces¬ 
sion in Japan, which takes 
about 26 per cent Of Austr alian 
exports, mostly in toe form of 
raw commodities which form 
the feedstock for many of 
Japan's consumer Industries. 

For this reason, the recent 
dramatic fell in toe Tokyo mar¬ 
ket has done much to unsettle 
Australian investors, in spite 
of indications that the Japa¬ 


nese economy will continue to 
grow over the coming year, 
albeit at a modest rate. 

Optimists also point out that 
most of Australia's exports to 
Japan are commodities such as 
iron ore and coal which are the 
subject of long-term contracts. 
Japanese buyers have some¬ 
times varied the terms of the 

FT-A Wortd Indices 
In local currency terms 
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contracts in difficult periods, 
but none has ever been can¬ 
celled, probably because it is in 
the buyers’ interest to main¬ 
tain secure sources of supply 
in Australia. 

Even if Japan does move into 
recession, the impact on Aus¬ 
tralia should be offset by 
increasing sales to the rest or 
Asia, which now takes about 19 
per cent of Australian exports 
(excluding New Zealand). Most 
of the dynamic economies of 
the region are expected to con¬ 
tinue to grow quickly in the 
short term, whatever happens 
in Tokyo. 

The domestic economy is 
also looking healthier than for 
some time, as it emerges from 
six successive quarters of flat 
or negative growth - the 
worst recession since 1983. 
Changes in statistical defini¬ 
tions have clouded toe picture, 
but gross domestic product 
grew by 0.4 per cent on the 
income-based measure in the 
three months to December, and 
further growth is confidently 
predicted by most economists 
for the quarter to March. 

Most of the indicators are 
now pointing in the right direc¬ 
tion - housing finance approv¬ 


als. for example, jumped by 
13.7 per cent in February, and 
the widely watched Westpac- 
Melbourne Institute index of 
consumer sentiment has 
improved by 21 per cent since 
January. 

In addition, a A$25bn public 
spending stimulus announced 
in February should shortly 
begin to have an impact on the 
depressed construction sector. 

A slow recovery is taking 
place in the rural sector - still 
an important export industry 
- and some analysts say there 
is substantial potential for a 
significant improvement in the 
resources sector as base metals 
producers reap the benefits of 
forecast falls in inventories of 
metals such as copper, lead 
and tin. 

Both farm producers and 
miners will be helped by a fell 
in the value of the Australian 
dollar, which is trading at 
around 76 US cents, compared 
to a peak of more than 80 cents 
in September. 


M 


ost economists 
believe improve¬ 
ments in commodity 
prices will continue to prop up 
the Australian dollar, in spite 
of a fall in official Interest 
rates to 7.5 per cent from a 
peak of IS per cent in late 19S9. 

Many t hink the resilience of 
the dollar, combined with a fall 
in inflation to 1.5 per cent, has 
opened the way for a further 
0.5 per cent in cut in official 
rates in the next few months. 

The bond markets have 
begun to reflect that view in 
recent weeks, pushing 
short-term bills down to 73 per 
cent 

All these factors should add 
up to a return to sufficient 
growth to guarantee the formal 
end of toe recession when the 
March quarter figures are 
released In June. 

If that happens, it may be 
enough to trigger a recovery in 
confidence, which many bro¬ 
kers feel would propel the 
index towards the elusive L800 
barrier. But after the disap¬ 
pointments of the last couple 
of years, few investors will be 
willing to bet their shirts on it. 
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IS THIS YOUR OWN COPY 
OF THE FINANCIAL TIMES? 

Or do you rely on seeing someone else’s? Every day the FT reports on 
the topics that matter io people doing business every day, in and from Europe. 

We cover the latest European. U.S. and international news, and analyse 
the implications, from a European perspective. 

It's no surprise then, that the Financial Times is read by four times as 
many senior European businessmen and women as any other international 
newspaper.* 

Make sure you're one of them by getting your own copy of the 
newspaper delivered daily to your office. 

Subscribe to the FT today, and we will give you your first 12 issues free. 
Contact your nearest office: 

_ Frankfurt Tel:+49 69 156850 Fax:+ 49 69 5964483 

New York Tel:+! 212 7524500 Fax:+1 212 3082397 

_ Paris Tel: +33 1 42970623 Fax: +33 1 42970629 

Tokvo Tel:+81 3 325171! Fax:+81 3 32951712 
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UN calls for rival guerrilla groups to seek political solution to war 

Afghan peace plan in jeopardy 


THE LEX COLUMN 


London back on track 


By Alexander NlcoN, Asia Editor 

INTENSIVE efforts were being 
made yesterday to arrange a 
political settlement of Afghan¬ 
istan’s 13 -year civil war after the 
removal of President Najibullah 
threw United Nations-sponsored 
peace negotiations into doubt. 

The government in Kabul, the 
capital, in the hands of Najibul- 
lah’s generals and ministers, 
appeared increasingly fragile as 
rival guerrilla groups continued 
their advance towards the city. 

The guerrillas, who have been 
fighting to unseat the Soviet-in¬ 
stalled regime of Najibullah, have 
intense rivalries among them¬ 
selves and have been unable to 
agree on their participation in a 
peace accord. There were reports 
or their troops opposing each 
other close to Kabul. 

The UN Security Council, as 
well as the US. Pakistan and 
other governments, issued urgent 
calls for restraint on all sides arid 
for a political solution amid fears 
that Afghanistan could descend 
further into anarchy. 

Mr Benon Sevan, the special 
representative of the UN sec¬ 
retary-general. was holding 
urgent talks in Kabul to salvage 
his peace plan, under which Mr 
Najibullah was to have handed 
over power to a 15-man neutral 
council This would have led to 
an interim government and even¬ 
tually to elections. 

On Thursday, Mr Najibullah 
was stripped of power by his rul¬ 
ing party and attempted to leave 
the country, but was turned back 


p »~: v *j3SW 



Militiam en guard the Kabul-Jalalabad road as guerilla fighting continues in Afghanistan 


at Kabul airport He Is now in 
hiding in the city, probably in a 
UN office. The chief of the secu¬ 
rity police committed suicide. 

The 44-year-old president 
installed by the Soviets on their 
invasion in 1979, held office for 
six years, longer than had been 
expected as Soviet support for 
the regime collapsed. 


Other leadin g members of the 
ruling Watan (homeland) party 
pledged their commitment to the 
UN plan. But there were fears 
that the peace plan could be ren¬ 
dered irrelevant if mujahideen 
guerrilla groups fought with each 
other to assert control. 

Mr Abdul Wakil, Afghan for¬ 
eign minister, left Kabul for a 


o&y loans De Benedetti vows 

Canary Wharf development in business as normal 


Continued from Page 1 
Canary Wharf development in 
London's Docklands and CSlOOm 
for Canadian expenses. 

However, O&Y needs to per¬ 
suade banks to allow it to draw 
some of the £lOOm and CSlOOm by 
the end of the week. Without the 
new money and later agreement 
on the restructuring plan, O&Y 
would be forced to invoke insol¬ 
vency procedures to seek protec¬ 
tion from its creditors in the US, 
the (JK and Canada. 

Bankers fear such a move 
would have a devastating effect 
on weak property markets in the 
US. Canada and the UK. 

A banker said that confidence 
among O&Y’s 100 banks would 
improve if the Canadian govern¬ 
ment agreed to provide a short 
term or bridging loan to facilitate 
the CS300m sale of the Exchange 
Tower in Toronto. 

The proceeds of the sale are 
hoped to be used to pay off some 
of O&Y’s commercial paper - 
short tens securities the group is 
being forced to redeem. 

“The Canadian government 
told us it would make a decision 
on the Exchange Tower by the 
end of this week [today]," a 
banker said. “But they have 
made those kinds of promises 
before". 

Bankers hope the UK govern¬ 
ment will help ameliorate Canary 
Wharfs financial problems by 
agreeing to change the terms of 
O&Vs £400m contribution to the 
construction costs of the Jubilee 
underground railway line, which 
would link Canary Wharf to cen¬ 
tral London. Bankers hope that 
the Government will agree to 
defer O&Y's payments for many 
years. 


By Haig Slmonlan In Milan 

MH Carlo De Benedetti, the 
Italian industrialist, stressed he 
would conduct business as nor¬ 
mal in spite of being sentenced 
on Thursday to six years and 
four months in jail for his role in 
the 1962 collapse or Banco 
Ambrosiano. 

Mr De Benedetti and most of 
the 32 other defendants yesterday 
announced appeals against the 
ruling. Although he felt “pro¬ 
found bitterness” towards the 
judgment, Mr De Benedetti said 
he had not lost his “peace of 
mind and desire to work". 

Under Italy’s complex legal sys¬ 
tem, none or the accused is likely 
to go to prison for some time, if 
at all. The appeal procedure will 
take months, if not years, and the 
case may then be referred to the 
supreme court. 

Shares In companies associated 
with Mr De Benedetti made up 
much of the ground lost after 
Thursday’s judgments. Ordinary 
shares in Olivetti, the computer 
group controlled by his dR hold¬ 
ing company, closed at L2.660 
(12l.24p), just below Wednesday's 
close pf £21680. after tumbling to 
L2.605 on Thursday. 

Mr De Benedetti described the 
original bourse reaction as “a bit 
of normal emotion", while the 
correction represented “a normal 
ending to a moment of emotion". 

Appearing calm and in good 
humour after returning from a 
holiday in Spain to a hastily 
arranged Milan press conference, 
he avoided making any political 
accusations regarding the sen- 


Tiny Rowland in secret visits to Gadafli 


Continued from Page 1 
details of the aircraft's itinerary. 

But the Financial Times has 
learned that Mr Rowland and Mr 
Too Qew on Saturday April 11 to 
Sirte. in northern Libya, where 
they held a series of meetings 
with Col Gadaffi and other Lib¬ 
yan officials. 

Mr Rowland and Mr Too then 


flew on Sunday evening April 12 
to Nairobi, where Mr Rowland 
met Mr Moi to discuss his Suda¬ 
nese initiative. On Monday even¬ 
ing April 13, Mr Rowland and Mr 
Too Qew to Khartoum for discus¬ 
sions with the Sudanese military 
strongman Gen Omar Hassan 
Ahmed el Bashir, who gave his 
endorsement to Mr Rowland's 


meeting in Charikar, 40 miles 
north of the capital with Ahmad 
Shah Masood, leader of the 
Jamiat-i-lslami guerrilla faction 
which controls much of the north 
of the country. He later returned 
bat it was unclear whether the 
two men had met 


The London equity market's response 
to the Tory election victory has proved 
more robust and durable than some at 
first expected, this column included. 
Perhaps the most encouraging sigh 
came on Thursday, when the market 
ground to a halt In heavy two-way 
volume. This suggested that the near- 
250 point rise of the previous five trad¬ 
ing days was a genuine adjustment to 
changed circumstances, rather than a 
bubble waiting to be pricked. - 

One rationale of what has been hap¬ 
pening is illustrated in the chart. Last 
September, the market reached its 
all-time high on the basis of premature 
hopes of economic recovery and the 
belief the Tories would sweep to vic¬ 
tory in a November election. Then 
came disappointment on both counts, 
and a 12 per emit plunge by Christmas. 
This was followed by a revival briefly 
punctured by the panic of the election 
itself. The revival is now back on 
track, with the FT-SE a mere 41 points 
below its September high. 

It could he argued that the record 
now deserves to be beaten, on the 
grounds that the market Is once more 
free from the perception of political 
risk and must necessarily be closer to 
the reality of economic recovery. The 
main reservation remains the fact that 
evidence of recovery is likely to be 
meagre and uncertain for some time. 
Even Thursday’s unexpectedly good 
employment figures came with unex¬ 
pectedly bad news on wage inflation, 
thus suggesting the need for contin¬ 
ued monetary restraint The market 
gains of the past week look fairly 
secure. From now on, though, the 
going could prove less exciting. 


FT-SE Index; 2638.6 (-1.6)' 
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tences. Many of bis co-defendants 
have attacked the judgments as 
being highly politicised. 

Mr De Benedetti’s indepen¬ 
dence from the political establish¬ 
ment, and occasionally outspo¬ 
ken comments, have earned him 
enemies in Rome over the years. 

Last night however. Mr Nino 
Cristofoii a junior minister and 
close advisor to Mr Giulio And- 
reotti, the prime minister, 
expressed “puzzlement” about 
the sentences on Mr De Benedetti 
and Mr Giuseppe Ciarrapico, a 
financier close to Mr AndreottL 

Mr De Benedetti, who was dep¬ 
uty chairman of Banco Amtaros- 
iano for just 65 days, shed some 
light on bis relationship with Mr 
Roberto Calvl the bank's chair¬ 
man who was found hanging 
under Blackfriars Bridge in Lon¬ 
don shortly before the bank col¬ 
lapsed owing $L3bn (£730m). 

Mr De Benedetti said Mr Calvi 
had indicated his intention to 
step down as chairman within a 
few months. leaving the way 
open for him to take the job. 
However, it became clear within 
days that Mr Calvi had changed 
his mind. Mr De Benedetti 
resigned after being told his posi¬ 
tion as deputy chairman would 
not he confirmed. 

Mr De Benedetti stressed he 
had consulted the governor of the 
Bank of Italy before taking the 
job, and had made clear his 
doubts about Ambrosiano's man¬ 
agement on stepping down. 

“1 don't know what more I 
could have done," he said. 

The Ambrosiano affair, Page 2 


efforts. On Tuesday April 14 the 
two men flew to Tripoli arriving 
after midnight. 

A further series of discussions 
were held on Wednesday April 15 
with Col Gadaffi and senior Lib¬ 
yan officials. Mr Rowland and Mr 
Too left for Zaire before the dead¬ 
line, Libyan time, when UN sanc¬ 
tions came into force. 


Labour 
stars may 
take key 
policies role 

By Ralph Atkins 

TWO rising shadow cabinet stars 
are likely to play a key role in 
overhauling Labour's policies if 
Mr John Smith, the shadow chan¬ 
cellor, wins the leadership. 

Mr Smith, favourite in the con¬ 
test, has brought in Mr Gordon 
Brown, trade and industry 
spokesman, and Mr Tony Blair, 
employment spokesman, to help 
formulate his campaign mani¬ 
festo, as he faces pressure to 
broaden the debate on the party’s 
future. 

Their role, working with Mr 
Robin Cook, the campaign man¬ 
ager, would be widened to take a 
prominent part in a policy review 
after Mr Smith’s victory. It is 
j part of a move to counter claims 
that Mr Smith would only con- 
I tinue reforms started by out-go¬ 
ing Labour leader, Mr Neil Kin- 
nock. 

Yesterday Mr Bryan Gould, Mr 
Smith's main rival said candi¬ 
dates “should not deliberately 
exaggerate differences", calling 
for a debate between the contes¬ 
tants and an agreement on 
“ground rules". 

Mr Gould, also running for dep¬ 
uty leader, portrays himself as a 
radical candidate. But his com¬ 
ments may also have been aimed 
at allaying fears that Mr Smith 
could not work with him as dep¬ 
uty leader. 

Mr Brown and Mr Blair are 
expected soon to announce policy 
initiatives, with Mr Smith, on 
issues including Scottish devolu¬ 
tion and a bill of rights - but not 
electoral reform. 

Labour embarked on a new 
rolling programme of policy for¬ 
mulation at its Brighton confer¬ 
ence last year. But Mr Smith 
wants a streamlined, for¬ 
ward-looking review, distinct 
from that following the 1987 elec¬ 
tion, to prepare the party for a 
late 1990s election. 

The party’s over, Page 4 


The feet that Midland Bank’s shares 
now languish 9 per cent below the 
value of Hongkong Bank’s offer sug¬ 
gests that the bid could be in trouble. 
The 6 per cent rise in Hongkong Bank 
shares since the terms were 
announced also suggests the reason: 
HSBC's shareholders, like Midland's, 
think the offer is cheap. 

HSBC has not been helped by 
Kuwait's decision to sell most of its 
10 per cent stake in the market for 
only 355p. Other Midland investors 
clearly also have doubts about the 
banking conglomerate that would 
result from the merger. With the mar¬ 
ket tmreceptive to large offers of Mid¬ 
land paper, institutions apparently 
face an awkward choice. In. the 
absence of a counter-bid they either 
have to go along with the HSBC terms 
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or disk Midland’s share price falling 
back to where it started. 

There does not seem to be much 
that HSBC can do to Improve its offer. 
The. regulators would probahly frown 
on the drain of capital implicit In a 
cash offer. Increasing the equity com¬ 
ponent would provoke , a counter-pro- 
. ductive fell In the HSBC price. Offer¬ 
ing more loan stock would. risk 
undermining the reception for what is 
already an exceptionally large issue of 
subordinated, bank debt It looks as 
though, having painted Midla nd's 
management into a corner, HSBC is 
trying to do the same to its sharehold¬ 
ers. H the bid failed, though, another 
suitor such as Lloyds could take 
HSBC's place without having.to 
mount a. hostile bid. The downside 
risk of rejection might not be as great 
as it first appears. 

Eurotunnel 

Even by their own wobbly stan¬ 
dards, Eurotunnel shares .are behaving 
nervously ahead of next Friday’s pre¬ 
liminary ^results. Having drifted back 
steadily but uneventfully slime mid- 
January, the price fell a full 6 per cent 
this week on renewed fears that the 
long-rumoured refinancing is about to 
be be announced. 

After last month’s ruling from the 
independent disputes panel that Euro¬ 
tunnel must triple ite monthly pay¬ 
ments to the 20 Anglo-French contrac¬ 
tors, it would be unwise to expect 
convincing reassurances from'Sir 
Alastair Morton. However, stories that 
the. company delayed its results 
because of an Immgdia fr* financial cri¬ 
sis, and that the cash Call is imminent , 
belong, to wilder reaches of the mar- 
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kefs imag ination. The chances are 
that the Eurotunnel chief executive 
will want to tough it out; and though ; 
the odds may seem tilted against him, 
he may just have the cards to succeed. 

The only certainty Is that the 1996! 
peek financing requirement of £8.05bn 
will be increased in the light of lower. 
GDP forecasts, changed duty free 
assumptions and the delay in the 
opening of the tunnel until autumn i 
1993. Even factoring in the most disad¬ 
vantageous settlement of the claims 
dispute, the eagerly awaited revised ; 
figure might still be £2Q0m short of 
Eurotunnel’s overall financial limits. 
While that leaves little room for any¬ 
thing else to go wrong, the rights issue 
- if it comes - at least ought to be i 
relatively small The risk of the banks | 
foreclosing looks politically negligible, 1 
qnd they might even he persuaded to I 
permit a small overrun in the ' hope j 
' that the traffic forecasts ultimately 
prove conservative. The shares hardly 
seem worth selling. 

Worcester-' 

There is something rather curious 
about Bosch's agreed £72m takeover or 
Worcester Group. A historic multiple 
of 22 might seem generous enough for 
a maker, of central heating boilers. But 
Worcester is recovering rapidly from 
-recession, and its own brokers expect 
Bflrning s growth of over 20 per cent 
this year and over 3(T per cent next. 
The 225p offer is only 20 per cent 
above the previous market price, 
which seems a meagre premium given 
the obvious benefits from potting the 
UK’s and Germany’s leading boiler 
makers together. - 
Even odder Is the feet that Worces¬ 
ter’s management will be bought out 
of Its 32 per cent holding in four years, 
at a price up to .75 per cent higher 
than outside shareholders are befog 
offered. Granted, the price could also 
■ he much lower, depending on results. 
But the outside holders are being paid 
according/to Worcester’s past perfor¬ 
mance. The management will he paid 
Bcmnirng to the benefits derived from 
synergies with Bosch. Since Bosch 
already has control, there seems little 
to ;be done about the situation. It 
leaves a Sour taste all the same. . 

Retail sales - 

Thursday’s Lex column stated that 
official figures for. UK retail sales in 
May would hot be published until 
early July. They will in fact come out 
inmldJune. 
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If God is 


IN. THE beginning Gad mated the 
laws which govern the heavens and 
the earth. And the earthtaas'withoul 
form and void. And the void was 
filled with a ferment of [particles 
appearing and disap p ea rin g in the 
darkness. And God created quantum 
mechanics, relativity, quarks, and 
superstrings, each after its kind. 

And God said let there be light and 
there zeas a very Big Bang. ,, 


The rffofe science discovers about the 
origin bftheuniverse, the stranger 
the answers become. -Max Wilkinson 
discusses the latest theories and 
what they tell us about the Creator 


to an infinitesimal pinpoint. After 
the explosion, it inflated like a bal¬ 
loon, with all the stars on the sur¬ 
face moving away from each other. 

Yet despite the immense detail in 
which the Big Bang is now 
described, the theory opens some 
acute diffic ulties particularly the so 
called ‘'flatness problem’'. If the 
early universe had contained just 
the tiniest bit more matter, the 
extra puli of gravity between the 
stars would long ago have collapsed 
them all into a big crunch leaving 
not a wrack behind. On the other 
hand, with just the tiniest bit less 
matter, gravity would not have 
been strong enough to condense the 
primordial matter into stars, gal¬ 
axies and our nice comfortable solar 
system. So it seemed, on the face of 
it. that the earth could have formed 
only as the result of a gigantic fluke 
- or divine intervention. The US 
physicist, Alan Guth found a possi¬ 
ble solution in I960, by the applica¬ 
tion of a Grand Unified Theory, 
combining three elemental forces 
which were hitherto considered sep¬ 
arate, but which may have amal¬ 
gamated in the primordial furnace. 


T HIS, or something like 
it, is how modem cos- 
mologists would rewrite 
the ancient text. And 
many would not delete 
the deity. Others, however, believe 
that science will soon solve the 
greatest of all mysteries, without 
the need for a Creator. 

The debate is be ginning to catch 
the imagination of a much wider 
public, as works of popular science 
cascade from the presses, carrying 
strange messages from distant gal¬ 
axies and from the atom-smashing - 
accelerators which scientists use to 
investigate the smallest particles of 
matter. Some of these, such as Step¬ 
hen Hawking's challeng in g book, A 
Short History of Time (Bantam 1388) 
became best seiters. 

The message of this new science 
is contradictory. Spectacular prog¬ 
ress in recent years suggests that 
the whole history of the universe 
might be reduced to a set off equa¬ 
tions, subsuming the law* of nature 
in a Theory of Everything; This the- : 
ory could, not of. cdozsef; piredSct ‘ 
details’ such. as. !fthe foil; at ft. .. 
row", but God would no more he ■ 
needed to rim such a univase; than 
we now think he is needed to 
explain storms and plagues. Yet the 
new physics often generates , mare 
mysteries than the mystery, it seeks ^ 
to explain —. for example it has time, 
running backwards, particles in two 
places at once, and multiple uni- • 
verses. This fe far 1 different from the 
common sense world of Newton and 
even Einstein. • 

Yet some scientists believe that 
the complexity of the world which - 
modern science reveals is itself an 
argument that God ' played an 
important part, as opposed to a 
completely scientific explanation. In 
1935 Albert Einstein said: “The most 


incomprohehslUe thing about the 

- adverse is-that it is comprehensi¬ 
ble”. Paul Davies in The Mind qf 
God (Simon and Schuster. 1993) 
takes ap this'theme Ldl the light of 

- discoveries, which confirm even the; 
wierdest predictions of the new 
physka Davies suggests that the 
mind of man and the informing 
principles of the universe must 
have more than something acciden¬ 
tal In common. How otherwise 
could sod* strange complexity be 
apparent to-us? How else could sci¬ 
entists receive those flashes of 
inspiration which reveal an unsus¬ 
pected pattern? But Davies shows 
that a «3antifi«>ny literate believer 
will, push Godout of the driving 
seat He becomes a distant designer 
rather t h an the guiding hand. 

Roger Penrose, the Oxford physi- ' 
' dst, approaches the question in a 
-. rather different way. The Emperor's 
New Mind {Oxford 1989), is an 
.heroic, if inconclusive, attempt to 
apply the new physics to the work¬ 
ings' of the human mind. He ques- 
itansthe mechanistic view that con- 

mcplatnafc-by science. Thought may. 
Or; may not show us fo.be ns god¬ 
like, as Descartes believed; but 
according to Penrose, it mn’t just - 
physics. 

In spite of the moderating fctflu- 
ence of such scientists as Penrose 
and Davies, popularisation of the 
grand dazms of new science is pro¬ 
voking a strong reaction. In this 
week’s Spectator magazine, John 
Patten, the education secretary, - 
complains that science-has weak¬ 
ened fa it h and thus contributed to 
social malaise:'The idea is . devel¬ 
oped in a pofcrafteil wort hy Bryan 
Appleyard, Understanding the pres¬ 
ent - science and the soul cf man 
(Picador 1992), - published this 
month. He asks whether the “hol- 


A t 1 / 10 J5 seconds alter 
the start (10 31 is 1 fol¬ 
lowed by 35 noughts; 
Guth calculated, the 
universe would 
explode at an immensely acceler¬ 
ated rate, increasing its size a tril¬ 
lion trillion trillion times in a 
microblink of time. It did make the 
“flatness” problem seem less coinci¬ 
dental. But the theory is imperfect 
and the search continues. The latest 
idea of “superstrings". for example, 
seeks to explain matter in terms of 
a tiny one dimensional filaments 
existing in 10 dimensions, seven of 
which we could not possibly see. 
Yet as Lawrence Kraus shows in 
The Fifth Essence (Hutchinson 
Radius 1989), computers playing 
God with such theories and a toy 
Big Bang can come up with some 
amazin gly lifelike representations 
of the night sky over Greenwich. 

Even so, as Robert Matthews 
points out in Unravelling the Mind 
Of God (Virgin 1992), the question 
still remains: What started the Big 
Bang? Perhaps the question is not 
worth asking. Hawking and Penrose 
showed in the 1960s that if Eins¬ 
tein's relativity theory is correct at 
the instant of creation the known 
laws of physics yield nonsensical 
results. More recently, however, 
Hawking and bis colleagues at Cam¬ 
bridge University have been calcu¬ 
lating what might happen if the the 
ordinary laws of gravity were some¬ 
how to merge at enormous tempera¬ 
tures with the quantum theory 
which governs the interaction of 
very small particles. Although these 
ideas are still tentative, Hawking 
predicts that in the unimaginable 
heat of the earliest stage of the uni¬ 
verse. time itself would be swal¬ 
lowed up and become a dimension 
of space. It would then be impossi¬ 
ble to go further into the past, 
although there would be no starting 
point. Hawking likens this to the 
North Pole: you cannot go further 
north, but you cannot foil off. 
Fantastical as this may sound, it 
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low, mechanistic vision" of scien¬ 
tific writers such as Hawking “will 
put us back on the treadmill of eter¬ 
nal progress, reducing the span of 
our lives to trivial, accidental inter¬ 
ludes and removing our souls from 
our bodies." 

This is hardly more than a cri de 
coeur - and silly, because in spite 
of his perceptive account of the" 
development of modern science, 
Appleyard wilfully confuses discov¬ 
ery, theory and scientific method in 
a crude personification of science as 
an intellectual bully. His plea that 
science should somehow be 
demoted and “humanised" is 
absurd. For science discovers only 
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truth. Anything which is not true 
can be defeated by argument and 
experiment, and if it cannot be so 
tested it is not science. 

Yet Appleyard may have a point. 
As Richard Morris says in The Edge 
of Science (Fourth Estate 1991) “Sci¬ 
entists have been turning to ques¬ 
tions that were once asked only by 
philosophers". What could be more 
arrogant than the attempt to pene¬ 
trate the secrets of creation. How¬ 
ever, the Bible’s “In the beginning^ 
is now known to be about Z5bn 
years ago. a large figure but only 
the number of £1 coins which 
Exxon would need to buy Shell 

How do they know? Well, some 


sceptics agree with the title of Eric 
J. Lerneris new book. The Big Bang 
never happened (Simon and Schus¬ 
ter 1992). But most cosmologists are 
convinced big bangers. Edwin Hub¬ 
ble's discovery In 1929 that all gal¬ 
axies an? speeding away from each 
other was only suggestive. But in 
1964, Arno Penzias and Robert Wil¬ 
son heard the Big Bang, or at least 
its diminuendo, as short radio 
waves coming from all directions. 
Why does it come from everywhere 
and not just from the place where 
the Big Bang is supposed to have 
occurred? Simple 1 . Because the Big 
Bang happened everywhere. At that 
time the whole of space was shrunk 


is no more absurd than the predic¬ 
tions of quantum theory, which are 
verified in laboratories throughout 
the world almost daily. Quantum 
mechanics were developed early in 
the century W explain the behav¬ 
iour of atomic particles which 
refused to obey the laws of mechan¬ 
ics which govern larger objects 
such as cricket balls and planets. 

This theory, explained elegantly 
in John Gribbeu's In search of 
Schrodinger’s cat (Bantam 1984) 
shows that when two particles 
bump into each other we cannot 
predict in advance what will hap¬ 
pen, only the probability of different 
outcomes, and these possible out¬ 
comes coexist until the observer 
checks the result. Thus a single 
photon of light presented with two 
slits in a piece of paper will go 
through both. Only afterwards, 
when the observer decides how to 
view the event, will the photon 
“decide" which slit it “really" went 
through. The late Richard Feyn¬ 
man, the Nobel laureate, warned an 
audience of Australian students 
that they would not understand 
this, because he did not himself. 
The theory is repugnant to common 
sense, and was deeply disliked by 
Einstein, but it has been verified 
repeatedly. 

Now quantum theory is deeply 
implicated in the modern explana¬ 
tions of the Big Bang. One of the 
things it says is that empty space is 
not empty at all, but seething with 
particles popping into and out of 
existence in a tiny fraction of a sec¬ 
ond. Incomprehensible? yes, but 
nobody doubts it to be true. 

So is there “somewhere else" that 
they come from? The question sug¬ 
gests to some theorists that our uni¬ 
verse may be just one of many run¬ 
ning in paralleL So perhaps that 
photon really did go through both 
slits, one in our world and the other 
in a different universe. 


B e that as it may. Big 
Bang theorists suggest 
there may have been 
lots of bangs creating 
other universes, all con¬ 
nected by "wormholes" through 
time and space. They also speculate 
or that the Big Bang may have been 
seeded by just a random appearance 
of particles predicted by quantum 
theory- Physics, it may be objected, 
is at this point exploding into specu¬ 
lation. But this is partly because 
ordinary science has shown the 
world to be far stranger than used 
to be suspected. 

At the mundane levely, chaos the¬ 
ory, described beautifully by James 
Gleick in Chaos (Penguin 1991) 
showed that apparently simple 
equations of physics can produce 
startlingly unpredictable results, so 
that science cannot, even in princi¬ 
ple, predict everything. Moreover, 
in pure mathematics Kurt Godell’s 
theorem has shown that some prop¬ 
ositions must be improvable. Paul 
Davies thinks that this discovery 
dooms the physicists' ambition to 
reach the mind of God via a grand 
theory which would make the uni¬ 
verse completely comprehensible. If 
so, Einstein may turn out to be 
wrong twice over. 
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WELL THE real infla¬ 
tion rate please stand 
up (or preferably, fall 
down)? 

Is it the government’s 
headline figure erf 4 per 
cent for March, or 
should we believe some 
other figure? 111 © year- 
on-year factory gate inflation rate for 
manufactured goods was 4 J5 per tent 
last month, for example; Excluding 
bousing, inflation is. still 7.3 per cent 
Certainly the Germans tend to protest 
at British, political claims that retail 
price inflation in the UK has how fallen 
below the German rate of 4.7 per cent 
German calculations are distorted 
upwards by factors- like tax increases, 

' while British figures are being mas¬ 
saged downwards by. cuts in mortgage 
rates and manipulation of poll taxes. - 
The technicalities of this are tedious, 
but there are signs that British infla¬ 
tion is proving resistant to the reces¬ 
sion. Annual rises in average earnings 
have never fallen below 7 per cent on 
an underlying "basis for more than 20 
years: the average British worker 
expects a decent pay Increase every 
year, come hell or low inflation. On the 
February calculation released this week 
the 7 per cent lamer has still not been 
breached. Of course, the continuing gap 
between pay Inflation and price infla¬ 
tion may help explain why the govern¬ 
ment. was voted back into power. 

In the circumstances the British econ¬ 
omy has become divided into two. That 
part exposed to external , realities - 
especially the manufacturing sector - 
has had to bring down its inflation rate, 
although it has been , helped by stable 
commodity price inputs. But the domes¬ 
tic economy has gone on its own sweet 
way. The past year's inflation in most 
household and personal sendees has 
been 7 or 8 ; per cent. 

Now, however, the government has a, 
rare opportunity to address this prob¬ 
lem head on. In the past I have 
expressed doubts about whether the 
British electorate would really vote for 
anti-inflationary policies, hut after the 


re-election of John Major I have to eat 
my words. The gilt-edged market cele¬ 
brated by poshing the yields on fixed 
income government securities sharply 
lower. Significantly, the index-linked 
issues noticeably missed out on the 
euphoria. So the buyers were not antici¬ 
pating any fall in real interest rates, but 
were cutting expectations of inflation, 
now down to an implied 4-5 per cent 

Can sterling now be turned into a 
hard currency? There are now no fears 
ofJmng parliaments, temporary govern¬ 
ments or soft-hearted socialist regimes. 
Sterling has zoomed by about 8 pfen¬ 
nigs against the DM over the past week 
or so; pretty soon it could even be 
looking the DM straight between the 
eyes at 2.95 to the £. Sentiment can 
alter in strange ways; chaos in Eastern 
Europe this summer could undermine 
the DM. 

International investors tend to place 
a premium on political stability, espe¬ 
cially of the right of centre variety. 
Around the world just now there is not 
a great deal of this to be had. The 
Americans are taking significant finan¬ 
cial risks In the interests of the re-elec¬ 
tion erf George Bush. The Japanese one- 
party state has not turned out entirely 
to represent political stability, let alone 
financial equilibrium. France is still 
run by socialists, albeit of the market- 
friendly variety, and faces its own elec¬ 
tions within a year or so. 

One snag is the B ritish trade gap. 
Hard currencies do not usually rub 
shoulders easily with balance of pay¬ 
ments deficits. But this need not be a 
great problem so long as foreigners are 
keen to buy British government bonds. 
Indeed, it follows that if the govern¬ 
ment is financing its swelling budget 
deficit in large part by selling bonds 
overseas then there most be a current 
account deficit to match the capital 
inflow across the exchanges. If at some 
stage in the future British financial 
institutions wake up to the appeal of 
stm-ling bonds and displace the foreign¬ 
ers from the gilts auctions, ironically 
Sterling then could start to slide. • 

But the devaluationists lurking in the 


wings will argue that the British econ¬ 
omy needs a hard currency like a hole 
in the head, and they h3ve a point. 
What it needs is sharply lower interest 
rates. The virtuous circle is that a 
strong economy leads to a firm cur¬ 
rency and to lower interest rates. This 
is how it used to be in Germany. The 
UK is coming from the other direction: 
somebody else's high interest rates 
(Germany's) are generating firmness in 
tiie currency which is leading to a weak 
economy. The current economic strat¬ 
egy is pointing to an employment crisis, 
as the jobless total heads towards 3m. 
and to a financial crisis, as interest 
accrues at real rates of 7 per cent or 
more on vast corporate and personal 
debts. 


C hancellor Norman Lamont 
has been much abused for his 
suggestion last year that this 
economic distress Is a price 
well worth paying to beat inflation. But 
42 per cent of the electorate may have, 
in a manner of speaking, agreed within 
him. At any rate Major and Lamont 
now have the importunity to seek a 
non-inflationary way out of Britain’s 
economic mess without worrying too 
much about short-term unpopularity. 

How? Well, there has to be something 
close to a pay freeze over the next cou¬ 
ple of years. In the public sector this 
might be arranged through deft han¬ 
dling of a public spending crisis with an 
appropriate package erf cuts. In the pri¬ 
vate sector a high exchange rate will 
help maintain pressure, although the 
stock market should be aware that prof¬ 
its will be squeezed as well as wages. 

As for the debt overhang, the repay¬ 
ment priority is bound to keep the econ¬ 
omy under restraint for several years. 
There is a big cash flow into the invest¬ 
ment institutions of up to fcsobn a year 
which could help in the refinancing, but 
government guarantees might be 
required. More about this anon. 

Meanwhile, 1 have no official figures 
for chocolate Easter egg inflation, but 
on the hrwig of limited private sampling 
ft is a lot more than 4 per cent. 
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By Peter Martin , 

Financial Editor 


W hen the Birming¬ 
ham and Midland 
Bank started 
business in the 
s umm er of 1336, it began the 
longest unbroken history as a 
shareholders’ company of any 
of the English clearing banks. 
That history is now, it seems, 
drawing to a close. Midland 
Bank, as it is known these 
days, has agreed to be taken 
over by a bank thirty years its 
junior, the Hongkong and 
Shanghai Banking Corpora¬ 
tion. 

Tuesday’s £3.1bn bid for Mid¬ 
land by HSBC Holdings, the 
Hongkong Bank's parent com¬ 
pany, may not succeed: share¬ 
holders may decide not to fol¬ 
low their board's advice to sell 
out. and there is also the possi¬ 
bility of a counter-bid by 
Lloyds. Still, the odds cur¬ 
rently favour the Hongkong 
bid. 

There has been something a 
bit odd. however, about the 
events surrounding this week's 
announcement of the terms of 


the bid. Mr Brian Pearse, the 
ex-Barclays man who has been 
Midland’s chief executive for a 
year, said all that was proper 
as he endorsed the Hongkong 
offer. 

It was clearly the right thing 
to do. he said, adding that he 
was personally excited by the 
challenge of making the take¬ 
over work. Seldom has anyone 
so excited sounded quite so 
mournful, however. 

A similar ambivalence 
showed up In the stock mar¬ 
ket’s reaction. Only three 
months ago, Midland Bank was 
trading at 20Sp. HSBC's offer, 
valued at 378p a share on Tues¬ 
day. represented an 82 per cent 
premium over that price, and a 
6p premium over Monday's 
closing price. 

Since then. Midland’s shares 
have drifted down; HSBC's 
shares have risen. The Kuwait 
Investment Office spent much 
of Tuesday, Wednesday and 
Thursday attempting to find a 
buyer for the bulk of its 1014 
per cent stake in Midland - 
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initially asking 362p, then set¬ 
tling for 356p. By Thursday's 
dose, the Hongkong bid was 
worth 396p, and the Midland 
price was 362p- 
The lack of enthusiasm 
shown all round - by the KLO 
in selling its stake; by the mar¬ 
ket in pushing Midland’s Bhare 
price away from the offer 
rather than towards it; by 
Lloyds in not snapping up the 
K30 stake - is curious. The 
two alternative futures for 
Midland, after all, are genu¬ 
inely exciting ones. If the 
Hongkong bid prevails. Mid¬ 
land will form part of a big 
new London-based banking 
group, a significant addition to 
the FT-SE; if Lloyds were to 
bid, win, and pass the regula¬ 
tors’ scrutiny, the acquisition 
and dismemberment of Mid¬ 
land would transform the UK 
banking sector. Either way, 
there is a lot at Issue for inves¬ 
tors. You would be hard put to 
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tell by watching the stock mar¬ 
ket, however. 

Perhaps portfolio managers 
have been too busy watching 
the FT-SE to pay attention to 
its constituents. On Thursday 
morning, the Index touched 
2673.4, only six points away 
from its all-time rinsing high of 

2679.6, set in September 1991. It 
dropped back in the course of 
Thursday, however, to dose at 

2638.6, a 66-point gain since the 
previous Friday and a 202 -point 
rise since the Conservative 
election victory. 

Political PH thMsfagm does not 
explain an this rise. Investors 
have obviously been allowing 
themselves to believe that the 
economic recovery, signalled 
by a few indicators earlier in 
the year, is at last under way. 
February figures for industrial 
production, published on Tues¬ 
day, showed a rise of l.l per 
cent, well above economists' 
expectations. The seasonally 
adjusted index of manufactur¬ 
ing output is now back at lev¬ 
els last seen in the autumn. 

On Friday, the statisticians 
reported that the number of 
people out of work at any tune 
had risen by one million since 
the recession started. But the 
figures also provided some 
glimmer of hope: seasonally 
adjusted unemployment in 
March rose by 7,400, the small¬ 
est monthly increase since 
unemployment started rising 
in May 1990. In the three 
months to February, the aver¬ 
age increase in unemployment 
was over 42.000. 

The enthusiasm fin* shopping 
and house-hunting displayed 
over the four-day Easter week¬ 
end will provide a guide to 
whether those economists 
expecting essentially flat out¬ 
put this year are right; or 
whether the correct answer 


lies with those who expect at 
least 1% per cent gdp growth 
as the pent-up demand of con¬ 
sumers spills into the High 
Street 

The shopper with the Visa 
card was not urged on, despite 
some market expectations to 
the contrary, by a cut in offi¬ 
cial interest rates. Short term 
Interest rates firmed very 
slightly in the course of the 
week, with the rate implied by 
the short sterling futures con¬ 
tract rising from 10.03 per cent 
at Friday’s close to 10.20 by the 
end of Thursday. The pound 
clambered creakily off the floor 
of the ERM, potentially 
increasing the latitude for a 
lower base rate. But mildly dis¬ 
couraging news on inflation in 
both Germany and the UK 
probably counted against an 
immediate interest rate cut. 

Results reported this week 
included some dreadful figures 
and write-offs from big con¬ 
struction groups. Tarmac’s pre¬ 
tax profits for 1991 fell nearly 
90 per cent to £21m, and the 
company cut the final dividend 
to 2ftp from 8%p. 

Mowlem’s full-year profits 
fell from £34m to £3m before 
tax it cut the final dividend 
from 15.35p to 4^5p, though 
the company’s chairman, Sir 
Philip Beck, sounded encourag¬ 
ing about the outlook. Taylor 
Woodrow, under a new chair¬ 
man, reported a loss before tax 
of £2.7m, against a profit of 
£83.4m a year ago. The com¬ 
pany is pulling out of US con¬ 
tracting, and has cut 600-jobs. 

Higgs and Hill reported the 
worst figures, a 1991 loss of 
£16.7m, against profits of Eftfon 
the year before. But its 'cluef 
executive, Mr John Theakston, 
offered the best summary of 
the past yean “It’s not been a 
lot of fun out there," he said. 


Serious Money 


Putting the case 
for equities 


By Philip Coggan, Personal Finance Editor 


M any private 

investors wiQ be 
disillusioned 
with shares. If 
they were sucked in at the top 
of the bull market in 1987, they 
will still have seen only a 
small profit after five years. 
And of course, many will have 
sold out immediately after (he 
Crash, at a loss, and vowed 
never to touch equities again. 

Now there are some interest¬ 
ing alternatives to shares, such 
as National Savings and index- 
linked gilts. But for those who 
intend to live off their savings 
for a long period, history 
shows that it would be foolish 
to ignore equities altogether. 
For periods of a decade or 
more, they beat building soci¬ 
ety returns by a street 
It is one thing to decide to 
invest in shares; quite another 
thing to know how to go about 
it Over the next few pages, we 
suggest both the practicalities 
and a variety of strategies for 
stock jncking. 

Picking your own stocks 
probably requires an equity 
portfolio of at least £10,000 and 
many would argue that £25,000 
or more is required. For those 
with less than that sum, or 
those who do not want the 
aggravation of making their 
own stock selections, an 
investment or. a writ trust is 
the sensible route into equities. 

In the last financial year, 
investment trusts were the 
fashionable vehicle. Investors 
seized the chanc e to pot £6,000 
into new issues and qualify for 
the fUH Personal Equity Plan 
allowance, while existing 
trusts were limited to £3.000:21 
trusts raised, a total of £780m_ 
This was a classic case of tax 
relief distorting a market, 
rather as life assurance pre¬ 
mium relief once steered inves¬ 
tors towards endowments. Now 
that the distortion has been 
removed, and the political 
prospects for the next five 
years axe stable, it may be a 
time fora rethink of some of 
last year’s investment deci¬ 
sions. Broker Credit Lyonnais 
Lalng, in its new yearbook for 


1992, is dubious about the mer¬ 
its of some of the 1991-92 new 
issues and believes that the 
bubble may be about to burst 
Analyst Peter Walls worries 
that “sophisticated, capital 
structures-were used to con¬ 
vince relatively unsophisti¬ 
cated investors that discounts 
are irrefevanl.’’ 

The p oint here is that the 
market value of investment 
trusts an d the value of their 
portfolios are not the same 
thing. The price of investment 
shares Js set by supply and 
demand, and can move up and 
down even though, the assets 
in the portfolio are unchanged 
Traditionally, the value of 
the investment trust shares 
has been lower than that of the 
portfolio.' In the jargon, the 
shares trade at a discount Say 
the trust had 100 m shares and 
assets of-£100m. Assets per 
share would be lOOp, but the 
share price might trade-at 90p, 
a discount of 10 per cent 


shares in a conventional 
investment trust at a discount? 

As Walls expresses it, the 
investor knows “that over the 
remaining life of the trust, the 
market value of the package 
has to underperform the under¬ 
lying assets of the trust". 



B uying- investment 
trust shares at a dis¬ 
count thus allows the 
investor to get extra 
assets for his or her money. 
But many of the new issues 
have been trading at a pre¬ 
mium to their asset values. In 
other words, investors are pay¬ 
ing; say, loop, for assets of 90p. 

The argument has been that 
by creating a split capital 
structure - issuing separate 
classes of shares for income 
and capital growth - trusts 
have increased overall demand 
for their shares and Huts efimi-. 
nated the problem of the dis¬ 
count Walls argues that this 
might be anfflurioiL When one 
lumps all the split capital 
shares together, you end up 
with a conventional invest¬ 
ment trust This is especially 
true for investors who bought 
a package of split shares; they 
have the equivalent of an ordi¬ 
nary share in a conventional 
investment trust 
The conundrum therefore is: 
why own package shares in a 
split capital issue at a pre- 
mium.“ when'-one■-can -buy 


here was a sensible 
. reason for buying 
such trusts last year, 
when the new issue 
was the only way of getting a 
tax free £ 6,000 portfolio. X felt 
at the time that the M&G 
Income Trust had attractions 
to income-seeking investors, 
. since it offered a 6.55 per cent 
tax free yield, the equivalent of 
109 per ceit gross to top rate 
taxpayers. 

The package shares now 
stand at 108 p, slightly above 
the -Issue price of lOOp. But 
they are trading at a premium 
to assets of 7 per cent Now 
that the -government has 
changed the roles; there is a 
case' for transferring the sum 
into & conventional investment 
trust which 3 s standing- at a 
discount 

You might see a short term 
drop in Income, depending on 
the new trust selected, but 
transfer charges would be rela¬ 
tively low and long term capi¬ 
tal growth might be higher 
(because of the discount effect). 

Whether or not a transfer 
seems sensible depends on how 
much of your.portfolio Is tied 
up in the trust If It is a sub¬ 
stantial proportion, then a 
transfer may provide a useful 
diversification of risk. If the 
investment is only a small pro¬ 
portion of your portfolio, then 
one may decide that M&G is as 
likely to manage the money 
weQ .as anyone else. And one 
should rherk the costs of any 
transfer very carefully; high 
charges would eliminate the 
potential benefits. 

These arguments apply to all 
the new issues of last year 
which are on a premium, not 
just M&G Income. Changes in 
tax rules often require inves¬ 
tors to be flexible about their 
portfolios. : 


AT A GLANCE 
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Germany is key to rate cut 


Hopes are high that the government can reduce interest 
rates following the reflection, but the key factor may be 
Germany. As the graph shows, the gap between UK and 
German interest rates is low by the standards of foe last 13 
years. Although UK Inflation has fallen, ft remains to be 
seen whether investors would accept a lower return on 
sterling than on mark deposits. Any substantial fail in UK 
rates may thus have to await action by foe Bundesbank. 


Gilt market glisters 


The rise in gilt prices after the re-election of foe 
Conservatives means that government bonds have 
recouped the losses they suffered during the run-up to the 
election and the Chancellor's surprise announcement of a 
£28bn borrowing requirement Optimists now point to foe 
5.5 per cent gap between gilt yields and inflation; 
pessimists worry about the government’s need to issue 
more and more bonds to repair its deteriorating finances. 


Docklands EZT blow 


There was more bad news for Docklands enterprise zone 
trust investors this week. Investors In PET 8, which owns 
Two Exchange Tower, have been asked to defer the rent 
they are owed. This rent is In many cases used to pay off 
the loans with which investors have funded their 
investment, and extra tax relief is available if this is done. 
Globe Trust the private property company formerly called 
Charter Group, guaranteed foe income from its 250,000 sq ft 
office building, which is still only 40 per cent let It has 
asked the trust's investors to defer the rent, which is E5m a 
year, until it has solved its liquidity problems by making a 
property sale. 


China investment offer 


The chance to back the Investment potential ot China Is on offer 
from an offshore fund being launched by Hafnia Prolific. The 
Dublin-based China Opportunities fund will Initially Invest In 
companies quoted on the Hong Kong and other Aslan 
exchanges, which have operations on the Chinese mainland. 

As the Chinese stock markets develop, the tund will widen its 
net The minimum Investment Is £1,500 although the hind will 
be priced in dollars. 


Irish Life equity offer 


Irish Life has launched a guaranteed equity product. The 
Guaranteed Growth Account, available until July 31, premises 
to pay up to 120 per cent of the original amount invested on 
August 1 1997. However, if it manages to outperform thto. 
investors will receive the full value of the increase. The sum 
guaranteed varies according to the time you make the 
Investment, and the amount invested. To receive the full 120 
per cent, you must invest at least £25,000 by May 1. Minimum 
Investment is £2,000. 


Correction 


The David Harris who wrote last week’s piece on waiver of 
dividends was not our regular contributor from Chan trey 
Vellacott. He was. In fact, a practicing barrister from 2 Temple 

Gardens, Temple. London EC4Y SAY. 


Wall Street 


Dow bounds ahead on recovery hopes 


H ere comes the 

recovery. In the 
last week a host of 
DS corporations 
have reported first quarter 
earnings that exceeded market 
forecasts, an Indication that 
business conditions have 
improved significantly since 
the end of last year. 

The good news gave Wall 
Street a rash of energy. In the 
first five trading days of the 
quarterly reporting season the 
Dow Jones index jumped 172 
points, or 5.4 per cent, setting 
record highs as Investors 
rushed into big industrial and 
cyclical stocks in anticipation 
of a sustained recovery in cor¬ 
porate profitability. 

Admittedly, tbe broader 
market fared less well, with 
the Standard & Poor's 500 
holding below its all-time high 
and the Nasdaq composite of 
over-the-counter stocks still 
handicapped by the hangover 
among biotechnology issues. 
The underlying tone of the 
market, however, remains 
firm, aided by the fact that 
last week's unexpected policy 
ease suggests the Federal 


Reserve is prepared to pot its 
foot down on the monetary 
accelerator any time the recov¬ 
ery looks like stalling. 

The recent evidence, how¬ 
ever, indicates that the corpo¬ 
rate economy is picking np 
speed. Al uminum Company erf 
America, known as Alcoa, 
opened the season with first 
quarter profits of 176m, three 
times better than the consen¬ 
sus of analysts’ forecasts. The 
reward was a 12 per cent jnmp 
in Alcoa’s share price over the 
following three days. 

After Alcoa, results tumbled 
out, revealing higher earnings 
across a spectrum of US indus¬ 
try. Goodyear, Hilton Hotels, 
IBM, International Paper, 
American Home Products, 
Pfizer and CBS were some of 
the big names to report 
improved profits that exceeded 
expectations. 

Unsurprisingly, in the wake 
of buoyant financial markets 
and heavy stock and bond 
underwriting activity, the big¬ 
gest first quarter gains were 
seen from Wall Street itself, 
with securities houses J P 
Morgan. PaineWebber. Bear 
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Stearns and Charles Schwab 
all posting record profits. 

If the first quarter is turning 
out to have been the opening 
stage in Corporate America's 
recovery, tbe rest of 1992 
should see companies building 
on those gains. According to 
tbe Institutional Brokers Esti¬ 
mate System (IBES), which 


tracks Wall Street earnings 
estimates, corporate profits 
are forecast to rise 41 per cent 
tills year. 

The heavy demand for 
stocks from investors this past 
week suggests they have 
placed their faith in the fore¬ 
casts, because stocks look 
expensive at the moment In 


terms of past earnings, with 
the S&P 500 currently selling 
at about 26 times trailing 
earnings. The Index, however, 
sells at just over 18 times pro¬ 
spective 1992 earnings if the 
IBBS numbers are used, which 
makes the market look more 
affordable. 

The underlying economy is 
alsaperider, judging by tills 
week’s economic numbers. At 
first glance the February busi¬ 
ness inventories (unchanged- 
totower), and the March retail 
sales (down 0.4 per cart) and 
Industrial production (up just 
0-2 per cent) numbers inspired 
IttUe confidence. 

However, s closer examina¬ 
tion revealed that business 
inventories were fiat or 
weaker because companies 
continued to run down stocks 
to meet increased demand. 
Retail sales were lower on the 
month, but over the first quar¬ 
ter real retail sales (adjusted 
for Inflation) -Increased 
sharply, toe biggest pin since 
late 1988. As for industrial 
production,., the mon thly 
Increase was modest, bat on 
an annual' comparison 'March 


Patrick Harverson 


826930 + 14.58 
Tuesday 330603 + 3623 

Wednesday 8358.76 + 47.68 

ThMndMy 3864LSO + 12.74 

Prfdasc dotted 


The Bottom Line 


Hotels sector still has room to improve 


L ast year was 

awful, the company 
says. Pre-tax profits 
down 62 per cent; 
earnings per share down 68 per 
cent. This year looks better, 
but not much. We are main¬ 
taining our dividend, but it is 
only 60 per cent covered by 
earnings. We are much too 
dependent on the UK and that 
will not change for at least five 
years. 

No problem, says the City. 
Well mark your shares up 4p 
on that splendid news, just 2p 
shy of the year’s high. Is a his¬ 
toric multiple or, say. 42 all 
right? A prospective price earn¬ 
ings ratio of 23? 

There cannot be many com¬ 
panies that investors treat 
with the same understanding 
as Forte, the hotels, contract 
catering and restaurants 
group, which reported full-year 
profits of £73m last Wednes¬ 
day. down from £290m in 1990. 

Compare Forte’s rating with 
that of Queens Moat Houses, 
another hotel company, which 


announced its results a week 
earlier. Queens Moat’s pre-tax 
profits were down only «L9 per 
cent to £90.4m. The company 
survived the UK and US reces¬ 
sions by reducing its depen¬ 
dence on the British market, 
something Forte has been 
promising to do for some time. 
Queens Moat trades on a his¬ 
toric and prospective multiple 
of 10. 

Hotel companies should be 
easier for investors to evaluate 
than organisations which man¬ 
ufacture pharmaceuticals or 
electronic devices. We have all 
stayed in hotels: we are in a 
position to evaluate the quality 
of service. The management’s 
willingness or reluctance to 
negotiate a discount on the 
room rate and a quick glance 
at how many tables are fun at 
breakfast should help us to 
decide bow well or badly the 
pgtob ll shmfrnt js doing. 

Forte and Queens Moat dem¬ 
onstrate the weakness of this 
common-sense approach. The 
market appears to have its own 
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reasons for favouring Forte 
and disliking Queens Moat.' 
Some analysts say Queens 
Moat is out of fashion because 
the City does not like its depre¬ 
dation policy. Other point to 
its frequent rights issues - 
seven since 1980. . . 

Peter Joseph of Smith New 
Court says that because 
Queens Moat has weathered 
the past year reasonably weff 


there is less scope for a spec¬ 
tacular recovery.. Forte’s 
poorer performance ™a*m« the 
bounce back to health wifi be 
more impressive, although he 
warns that that is still some 

years off. 

Paul Slattery of Kteinwort 
Benson says the reason the 
two c ompa nies have such dif¬ 
ferent ratings is that Forte sim¬ 
ply has a better understanding 


of how to handle shareholders. 

“Forte have spent a lot of 
time with shareholders'' —- 
doing presentations, entertain¬ 
ing them and keeping them 
informed, about what they are 
planning and what the poten¬ 
tial outcomes are. About 15 per 
cent of Forte’s shares are held 
by Scottish institutions, which 
are well-known for their, 
long-term . view.'Many in. the 
London market hold Forte as a 
core bolding, as a long-term 
hold. Over the past year, as 
earnings have collapsed, there 
have been few sellers.. 

“Queens Moat, an the other 
hand, is still regarded, and still' 

regards itself, as- air'emerging 
com pany,'* he; says. The com¬ 
pany spends less tone explain¬ 
ing itself to its shareholders. 

Slattery does not expect 
Forte’s profits to justify- its 
share price until the year to 
endJanuary 1995 . That it is a 
long time, to waifc The shares, 
In the meantime,.ace expensive ■' 
for anyone wanting to invest in 

the company. 


Queens. Moat shares are 
cheaper. Bat forecasts of the 
company’s future performance 
d iffer . Queens Moat gained 42 
per cent erf its profits last year 
from hotels in Continental 
Europe. Although its 104 UK 
hotels suffered through the 
Gulf War and the recession, its 
86 Continental hotels recorded 
solid performances. Profits in 
' both Germany and the Nether¬ 
lands rose 20 per cent 
- The company is cautious 
about its performance for this 
year, saying'growth will not 
resume until 1993. Where ana¬ 
lysts differ is ova: prospects for 
the Co ntinental hotels. Some 
worry that the German market 
is about to suffer. Others 
believe the Continental hotels 
will prove their resilience. 

One company has no doubt 
that the Continent is the place 
-to be. Forte, the market’s 
favourite, says it has several 
Conti nental properties in its 
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Industrial production was up 
2.1 per cant, reflecting a recov¬ 
ery in output last summer. 

The performance of US stock 
markets this week was espe- -3 
dally impressive considering 
that flie. derivatives markets in 
Chicago were out of action for 
most of tbe week because of 
flooding. The lack of futures 
and options trading meant 
stock market traders in New 
York could not hedge their 
trades with todev options and 
futures, and program traders 
could not participate in com¬ 
puterised stock index arbi¬ 
trage. 

This kept volume down and 
reduced volatility In stock 
prices. For several of toe older 
dealers on Wall Street it was 
all a happy reminder of the 
“good, old days”, when equity 
markets were untroubled by 
the mac h inations of program 
traders. 


Michael Shapinker 
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Philip Coggan tests an intriguing investment theory 

P RIVATE investors are tier of jeacfcab/toe a dv an t ag e s toe FT 3D Ordinary index, Aral 
constantly being told begfn to ttiL Bufwbyshould it - compiled to. 1635, T3fis irate 
that they should bay wtak at.aH?,also (*"*!«« of leading him 
shares, and. now that ' Jn.e&senc&-itis hut a varia- drin commutes. afthoush scam 


P RIVATE investors are 

constantly being tcdd 

that; they chnnliT buy 
shares, and. now .that 

the Conservatives .have been 
reelected they may be tempted 
to plunge into the stock mar¬ 
ket But which shares «hrmM 
they buy? •■•-„■ 

A US fond manager has - 
recently outlined a stodtjick- 
lng theory which, is beguDingJy 
simple, appears to be remark¬ 
ably profitable, and also seems 
to work jn the UK. " 

The theory, which appears in ' 
a US book* by money manager 
Mtehatfi O’EBggfos, is <to<pg n M 
to be easy tor private in v e rto ra . 
to use. AH yon need-is the' 
share price-pages of & newBpa- 
per, sane patience^ and an. fnt .' 
tial sing ofcapital. . - . 

Between 1973 and 199L a 
portfolio chosen by the (HUg- 
gins method produced annual 
average returns of 19^ per 
cent, compared with IDA- per 
cent from the Dow japes 

TnAic t rfail tnHp^ r’ 

So what is this apparently 
miraculous theory? All it 
involves is the 30 blue chip . 
stocks that make up the Dow 
Jones Index. The const ituent s 
change only rarely; 12 remain 
from the original 1928 list-. - 
0 Higgins suggests writing 
down the Dow stocks and 
checking, via a newspaper, the 
share prices and dividend 
yields. The first step is to circle ' 
the 10 shares with the highest. 
yields. The next step is to tick 
off the five circled stocks with 
the lowest share prices. Those 
five shares form the portfolio 
for the year. 

After one year, the whole 
exercise can be repeated. 
O'Higgins says yon must be 
ruthless and seD stocks which. 
no longer appear lb: the' top 
five. If one of the selected 
stocks drops out. of the index.. 
It should be retained till the 
end of Uni* year; but cannot 
qualify as one of the five 
stocks in subsequent years. 

Now, the wise man is suspi¬ 
cious of such **wonder theo¬ 
ries". On O'ffiggtns’ figures, 
the strategy has not • worked 
every year; only after a num¬ 


ber of ywn£db?ate a dv antag e s 
begfn to tdL B^wfayshould it 
workataffi... 

' :In es8eoce;-it is tost a varia- 
.tfoa. (m tite ^ oW tactlc of 
“valae investing*. The yield at 
a abare ls merely the dividend 

expre aa edas a percentage of a 
‘ abara piles.-If-Share prices foil 
-whSe dWMeads areconstant, 
the yield will . rise. So a high 
yielding stock'witb: a low price 
is abnort certainly one which 
has seen a share price decline. 
One type of lvalue in v esting" 
to to choose stteb stocks «u the 
grounds find thgdecfine has 
.beenorordcMML-. 
i?- This ta ctic is far fr om fnfalli- 
JHe. Of our four test portfoHos 
.-Stated last July (see page TV), 
the high yield >**« 

-done the worst. High yield 

’ comas at a price: Ugh risk, in 
normal markets, if a share: 
yields over 10 per cent, the 
chances jtre that many Inves¬ 
tors do not expect toe dividend 
to be maintained, or todd at aB; 
-mid some. maiF fear that the 
company will go host 
The 0*Higgihs merited, by 
V«nhg wn l r» H>Kr m nnlV- the 30 
blue chip Dow Jones stocks, 
umdi reduces the risk of disas¬ 
ters.These are stocks with a 
Jong;rdatively stable, history, 
T m pwM^ ii by flue' ringdkSy 
of this theary. I .dajded to test 
ft to rim .DK.^^Thie London mar¬ 
ket has 41 ready equivalent to 
. the Dow Jones Industrial - 


.. Year - 'Fiver portfolio' 
/.-Total 

_ return (5t)~ 

• 1979 . -1.9 
-1980 2SJS 
. -1981 2.4 .. . 

-198^ 409 - 

1983 52.3 

1984 33.3 

1985 .44.1 . 

1986 19.0 ' 

1987 1-LB 

1988 206 

1989 41.4 ; 

1990 -as ■-'•••■ 

1991'. -18J .... 

^Araming fattai CMJXXI tnM0 


Acconulaied 
aum (Q 

.9310 . 

12341 
12.637 . 
17.806 . 
27,118 . 
38,149 
52.090 . 
61,987 
69,178 
85304 
120302 
110383 . 
130,441 


Ali-Share 

Total 

return j%) 
8.7 
313 
' 11.2 
253 - 

. 26.4 
293 
183 
253 

7.4 

9.5 
343 
-10 .7 . 

18.9 


Acaamiiaied 
sum <Q 

10.870 

14.327 

15.931 

20.042 

25332 

32,730 

38,719 

48.515 

52,105 

57.055 

76,796 

68.579 

61340 

imtflprr OM 


All-Share 

Vatoe da £10.000 crKtiaJinvestment 
fatouhnent vatoa £ ( 000 ) 


Directors’ Transactions 


AlKShare 

•nverPortfoSo- 


R eaders should note 
that this week's tally 
of sales and purchases 
Is considerably shorter 
than the original version. The 
very high level of sales in 
particular caused us to raise 
the dealing size threshold from 
£10300 to £40.000. 

Nevertheless, tbe column 
still provides an accurate 
reflection or the heavy bias 
towards selling in the run-up 
to the general election. Given 
the result however, next week 
may well see a sharp reversal 
in that trend. 

Kevin McDonald, chairman 
of Polypipe, sold 43m shares at 
86p in July last year and was 
last week prompted to sell a 
further lm shares at 113p. 
Polypipe is one of the few 
building material companies to 
have weathered this recession 
and the share price 
performance has certainly 
reflected that 

Shares in City Centre 
Restaurants, owners of the 
Garfunkels chain, have almost 
doubled since the dark days of 






the FT 30 Ordinary Index, first 
rwrw piW j jjj . J935, Ttos index 
also consists of leading blue 
ctop companies. aHfrough some 
of tbe original -Components. 
«v4i as Fine S pinner s and 
Dodders, have efisappeared. 

! To make the exercise finr, I 
decided to make same adjust¬ 
ments. Tbe geometric method 
for calculating the FT 30 Index 
makes it « poor measure of 

fa wffftpyyi* p»i ftw umwcp over a 

king period <it understates 
growth). Sol decided to use the 
FT . Afl-Share Index, aeknmri- 
edged to he a tough measure to 
beat, ja.IbB b en c hjnar k. 

. O'Hisglas also does not 
ailewr to tot cal culat ions, for 
comtotoatohs. or taxes. 1 
jdahdtfSjg cent a year for 
froru * )>» returns 
achieved by the selected portfo- 
Bo costs were taken from 
AOShare returns). On taxes, I 
-dkl not deduct CGT but I did 
nee the net. rather than gross, 
<flridend ytotL 
Tbe calculations were made 
biy. tbe simple method of 
locUne im rim share nricre aM 
JSdatothe first efitton of the 
FT esch year. Following the 
.auqk of O'Higgins, I calcu¬ 
lated the retu r ns fry aABnf the 
dividends for the year to the 
capital gain or loss, and 
expressing file result as a per- 
«totoge of tbe original price. 

- ' So, ff BT had been bought for 
mop, paid 5p in net dividends 
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tor the year, and was sold after 
one year for llQp. the total 
return, before costs, would be 
15 per cent. 

The return for the All-Share 
was calculated by »»Mtng the 
yield on the All-Share at the 
end of the year to the percent¬ 
age rise or fall in the index 
over year. So if the j 
rose from 300 to 210 over the 
year, and die net yield at the 
end was 5 per cent, the return 
would be 10 per cent 

It also seemed sensible to 
timft the to the years snw* 
1979. TUs Is long enough to 
test the theory but only covers 
Co nser v a tive administrations. 

After following these condi¬ 
tions, the table and the graph 
show the results. The “fiver” 
portfolio of tbe high yield, low 
price FT 30 stocks lagged 
behind initially, but pulled 
In 1983 stayed 

ahead ever since. A sum of 
£10,000 in 1979 would have 
grown, after all dividends had 
been reinvested, into more 
than £130300 by the start of 
1992 (an annual return of just 
under 22 per cent). The same 
mm inverted in the All-Share 
would have grown to around 
£81340 (an annual return of 
around 173 per cent) . 

Just in case dividend rein¬ 
vestment is Impractical, I also 
worked out the returns on a 
capital growth basis alone. The 
.result is much closer (£68451 
-versus £53314) hut the “fiver” 
portfolio is still ahaad. 

What stocks has this method 
chorea? to 1981, the five selec¬ 
tions would have been old 


names such as John Brown. 
Dunlop, UDS. London Brick 
and Allied Breweries. For 1991, 
the met hM picked one British 
Airways, GEC, Hanson, Nat- 
West Bank and GKN. 

Is the theory foolproof? Of 
course not. Just because it has 
worked to date Is no guarantee 
that it will work in future. It is 
(Am the case that as soon as a 
pricing anomaly is discovered, 
and investors fir to exploit it, 
it disappears. A FT 30 stock 
might w>n»p «* entirely (it hap¬ 
pened to British Ley land); the 
stock market might have 
changed fundamentally after 
Britain's entry into the 
Exchange Rate Mechanism. 

One should be particularly 
wary of assuming that the 
nominal returns achieved 
between 1979 and 1991 can be 
repeated. That seems highly 
unlikely, al though real (after 
inflation) returns may still be 
healthy. Tbe system is aiming 
to beat the All-Share rather 
than to produce any particular 
level cf absolute return. But as 
in 1990, one can beat the All- 
Share and still lose money. 

On average, one is required 
to sell three stocks each year. 
If more stocks are needed to be 
sold, or if the portfolio is lower 
than the suggested size of 
£10,000, costs may be higher 
than I have estimated. 

to addition, you can see from 
the table that the system ba< 
outperformed the All-Share in 
eight years, and underper¬ 
formed in five. The next two or 
three years may he under¬ 
performers. 


Privare investors will also be 
aware that broader diversifica¬ 
tion than just five stocks is 
generally agreed to be the best 
strategy, to summary, anyone 
tempted to try this system 
should be both patient and 
alert to the dangers. 

Having said that, which 
stocks would the system select 
now? Tbe FT 30 currently con¬ 
sists at Allied Lyons, Asda, 
BICC. BOC. BTR, Blue Circle. 


early 1990, but over that period 
earnings have stood still. 
Phillip Kaye, tbe chief 
executive, has sold 2m shares 
at 59.5p leaving him seif with 
6m shares. 

The sale by Paul Ellis of 
1,222.000 shares in Crown 
Communications arose solely 
out of personal financial 
commitments. 

Angus MacDonald, 
DI rectus Ltd 
Key to sectors: BdMa * 
Building Materials; Brew ^ 
Brewers & Distillers; BuSe ~ 
Business Services. 

Chem * Chemicals; Cong ~ 
Conglomerates; Bins = 
Electronics; EngG = 
Engineering Ceneral; FdP.e - 
Food Retailing. 

Hlth = Health & Household; 
H&L = Hotels & Leisure; InsB 
= Insurance brokers; Med = 
Media; Merc= Mercbant 
banks; Metl = Metals & Metal 
Forming. 

Misc = Miscellaneous; 
Motr = Motors; OthF = Other 
Financial; Tele = Telephone 
Networks; Tran = Transport. 


DIRECTORS’ SHARE TRANSACTIONS IN THEIR 
OWN COMPANIES (LISTED & USM) 


Company 


Gas, BP, BT, Cadbury Schwep- 

Ba/bour Index. 

...BuSe 




ness, Hanson. ICl. Lucas, 
Marks Sc Spencer, Nat West. 

Bulmer (HP! (Pref). 

City Centre Best . 

...Brew 
.H&L 

P&O, Reuters, Royal Insur¬ 
ance, Smithkline Beecham, 

Crown Comm. 

.Med 

Tate L Lyle, and Thom EML 


.HUH 

Using Friday’s FT. the ten 

rviixtimpnrc with rhp. highest 

General Electric Co. 

Heath CE.. 

.Bins 

.... InsB 

yields were: Asda (6.9)7 BP 

Henderson Admin_ 

.OthP 

.Hlth 

(8.T), BICC (7.9), P&O (7-5), 
Royal Insurance (7.5). Lucas 
(7.3). NatWest (7.3). GKN (7-0). 

lwt (Pref) -__ 

Macallan-Glenllvet. 

.Med 

....Brew 

.FdRe 

British Qag (6.7) and Hanson 
(6J). Tbe five of those with the 

Polypipe. 

..BdMa 
.Tele 

lowest share prices were: Asda 







Tibbett & Britten.. 


BP (257). 

UDO Holdings. 

.... Misc 

There would be high risks 
attached to such a portfolio. 

Victaulic. 

...EngG 


Both Asda and Royal Insur¬ 
ance passed their final divi¬ 
dends recently, and toe yields 
shown relate solely to the pre¬ 
vious interims. This Is not a 
selection for the cautious. 

■ •Beating the Dow, by Mich¬ 
ael O’Higgins with John 
Downes, HarperCollins Pub¬ 
lishers, 10 East 53rd Street, 
New York. NY 10022. US. 


Sector Shares 


42456 

60.225 

86,321 

60.796 

2.00C.GGO 

20,000 

1-222.000 

13.772 

17.541 

50,000 

9.230 

45.600 

40,000 

20,000 

304.450 

70,000 

1,000.000 

10.300 

248.593 

250.000 

15.000 

26,000 

25.000 

5.000 

50.000 

50,000 

46,220 

27.000 

80,000 

250.000 


No ot 
directors 


PURCHASES 

Aspen Communciation.... Misc 50.000 54 1 

ASW Holdings.Metl 50.000 59 1 

Barbour Index................ BuSe 46,220 106 2 

BM Group.EngG 27.000 85 2 

Bridon. EngG 60.000 41 2 

Gardiner Group...BuSe 250.000 76 1 

Value expressed in COOOs. Companies must notify the Stock Exchange within 5 
working days of a share transaction by a director. This list contains all 
transactions, including the exercise ot options f) if 100 % subsequently sold, with 
a value over £40,000. Information released by the Stock Exchange 6-10 April 1992. 

Source. D/recws LM. EdinDurgn 
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THINKING OF SELLING YOUR SHARES? 
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The rocket versus 
the damp sq uib. 



Everyone - dreams, of. their ■ 
investxnenr going into orbit. 

With tax-free income and.no 
capital gains liability, PSPs are off. 
to a good scare. - 

Just light die blue touch paper. 
Then stand back. 

However; some PEP managers 
may be tempted to -take this last 
instruction too literally. 


- in really giving your investment a. 
bit.of life . 

! Instead of blue chips, .'they 
choose smallest dynamic [companies 
with strong balance''sheets, good 
man^ement; and;-sound growth - 

prospects. / 

. / Added.to dw-Saints investment 
trust, thij-. njakes tor impressive 
results.. 


The Hands-Off Approach. . . Somedmeseven specramlar. 

This yeazv yoate allowed- to ■. Teavxng the Index Behind, * 

invesr up to £6JXX> in rPffi ^VCff you ^ pW £6,000 w the 
Bat ooly At te £3.000 of that I9 9I. 

“ ..p»J 3% comtoiston (net 


mvesanent trust. - . ■ ■ • __ . . , 

■ ■ mvesapent £5^788) and reinvested 

The balance has to be invested.'Jy'■■ . • 

' .. :: ; V-your income,' your -fund wouid 
directly in shares. . - .. , , 

■ W -’c- have hem worm ££.026 cweive 


■ ^ f ' 'iKSf hare boon :worth £8,026 t 

More often than noc, youTl. - £'£. .■ • 

„ , . __ rtrtrt . ' \^Vi=;.; inxjTiths^L^ 33^% increa 

find your second £3,000 in • .-■&.£*. 

' !_■ .vw i;'.' Over- the same period, 

solid bur unexciting blue chip, 

. , i r_ * . : '4v ■ income reinvested, zhe FT/ 

companies, where its iett . if.f . . 

M ■ 3 *“ hidex: “ h Y 20 -^* 


companies, wnere its 
co look after-itself. 

A Bit of lift. 
But die Saints 
PEP managers belie 


■' . ' Over- the same period with 

■ inpwne remvested, the FTA All 
■ ■ Sure Index: rose by 20.7%.* 

Past perfortnance. particularly 

■ ovrr *■' short period is not 
-necessazitv a fiuide. to the future. 


; believe '■ Kli I■ ■ ^necessarily a guide to the 

. 'tnlr/JU','--: ' r ' ..... • - 




fSainta 

Personal Equity Plan. 



Moreover, die value of your 
investments can fall as well as rise 
and you may get hack less than 
you invested The tax treatment of 
PEPs may change in die torure 

The Saints Credentials. 

Saints (The Scottish American 
Investment Company PLC) has 
been investing internationally tor 
over 100 years. 

Saints and its PEP are managed 
by Stewart Ivory 8t Company Ltd, 
who go back almost as hr. 

The Next Step. 

If you’d like to join over 16,000 
Saints investors, or would simply 
like to know more abour the Saints 
PER complete die coupon today. 

There’s no need to wait until 
November 5th. 

"Illustration based on an actual client. 

Mid-price valuations. Index 
figure source-The WM Company. 


] To Sttwan: ITory and Company Lnatmi. 45 
2 Chukot Spn ( Fdmhurgb EH2 4HW'. 

Icfephaac 031-12b 3271. 

■ Pleaw vend me foil detaik cf (he Sum* PEP. 


j Address. 


Postcode 


5few.«rt Ivory Sr Cent pony Zti is » member oj I.M.R.O. 


SWITCH 
INTO TAX-FREE 
GROWTH! 


If you have a variety of small shareholdings - perhaps from privatisation issues - here's 
the ideal opportunity to tidy up your portfolio and make your money start to really work 
for you. 

Selling shares can be expensive, but exchanging them into the new 1992/93 Fidelity PEP is 
simple and coa-effective. 

• You can exchange any shares, gilts or unit trusts from other managers. 

• If you invest £6,000, we'll sell up to eight of your shareholdings free of charge. 

• You’ll enjoy all the tax benefits of a PEP - no income or capital gains tax on your returns. 

• You’ll benefit from the investment and administrative strength of Fidelity - the world's 
largest independent fond management group. 

So find out more today. Talk to your Independent Financial Adviser or Callfree Fidelity on 
0800 414191 or complete the coupon below. 


Fidelity 


CALLFREE 0800 414191 - 9am-9pm 


TO FIDELITY INVESTMENTS, P0 BOX 88. TONBRIDGE KENT TNI 1 9DE PLEASE SEND ME DETAILS OF FIDELITY SHARE EXCHANGE 



FULL NAME MR/MRS/MISS. 


ADDRESS- 


POSTCODE. 


__ TEL NO_ 

rSoitamnnyoflY™ loansiwamifutSitnsjTWlnvt) 

Tte vahtt of a lYP&tteincocic&uinii may go (JowiJ as wdJ as tip and the investor may not gabaiihe amount inveaed. 

Tax assunptioos may be subject to future tfsido:? ch 2 Dge a&d the value of tax savings will depart on individual ckcunsiaiKes. Fidclny Sure Exchange 
Service is offered by Fidelity Invcsmsctt Sorias Limited, a member of IMR0 and LAUTRQ. Issued by Fiddly Nominee Limited, a member of [MRG. pj H ^ 
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FINANCE AND THE FAMILY 


Buy early and get a better share 

Nigel Morgan examines the mystery of a seasonal pattern in dealings around the world 


B UY EARLY to get the 
year's profits. UK 
share prices seem 
genuinely to follow a 
seasonal pattern which, 
although not completely regu¬ 
lar, has persisted as an average 
tendency over the past six, 
very different years. 

One of the best-known say¬ 
ings from the stock market is 
“sell in May and go away." Its 
popularity might partly be due 
to its encouragement of long 
holidays, but it also turns out 
to be good advice. So would 
"put some shares in yonr 
Christmas stocking," although 
it does not rhyme. 

The record of quarterly per¬ 
centage movements of share 
prices in the UK since 1986 Is 
set out below. On average, the 
whole of a calendar year’s rise 
is achieved soon after the end 
of the first quarter. 

Some upward momentum 
us uall y is sustained into the 
second quarter, but it is then 
given up over the second half 


of the year so that the market 
rises only 1 per cent in the last 
three quarters of the year. 

Average relationships can, of 
course, be deceptive. They 
could arise, for example, from 
an exceptional result one year 
swamping a number of oppos¬ 
ing, modest results. But, in this 
case, the average quarterly 
results remain representative 
year fay year. 

In only one oat of the six did 
the market fail to rise In the 
first quarter. The same is true 
of the second quarter, although 
the rises were less impressive. 
In each of the third and fourth 
quarters, the market fell as 
often as it rose. 

On average, share prices 
have fallen in the second half 
of the calendar year and they 
have done so as often as they 
have risen. 

All sorts of special factors 
have influenced the UK: the 
October 1987 Wall Street crash. 
Joining the EMS. the fall of 
Margaret Thatcher, the Gnlf 


UK seasonal returns (per cent) 

Tear 

G1 

Q2 

03 

04 

1986 

19 

nil 

-5 

9 

1987 

20 

16 

5 

-29 

1983 

3 

7 

-2 

-2 

1989 

17 

2 

6 

3 

1990 

-7 

5 

-18 

7 

1991 

16 

-3 

9 

-6 

Average 

12 

5 

-1 

-3 


war. Possible explanations for 
market falls come readily to 
min d. Who can remember the 
good news of early 1989 that 
brought a rally of the same 
scale as the fall suffered 18 
months later when Saddam 
Hn«acpin invaded Kuwait? 

Before searching too hard for 
a UK explanation of this sea¬ 
sonal phenomenon, it is worth 
looking overseas to see if it is 
unique to Britain or a more 
general feature. 

The second table below pres¬ 
ents quarterly market perfor¬ 
mance from elsewhere in the 
world. The entries are the aver¬ 
age quarterly percentage move¬ 
ments over the past six years, 
1986-91. They are in local cur¬ 
rency terms except for Latin 
America, which is measured in 
dollar terms to avoid the confu¬ 
sion which large devaluations 
could cause. The results are 

startling 

As in the DK, the whole of 
the year's rise in US share 
prices usually comes In the 
first half, and most of it in the 
first quarter. Perhaps there is 
some shared Anglo-Saxon rea¬ 
son for this, but it is hardly 
obvious given the huge differ¬ 
ence in scale and status of the 
two economies. 

In contrast, Japan's culture 
- and, particularly, the logic 
of its stock market - is impen¬ 
etrable to foreigners: yet, once 
a gain, all the share price rises 


come in the first half and virtu¬ 
ally all in the first quarter. 
Continental European share 
prices rise and fall in the same 
way with even safe, neutral 
Switzerland moving to the 
same rhythm. 

What can be the explanation 
of this very regular behaviour 
of the equity markets of the 
developed world? Perhaps it Is 
something to do with the 
weather in the northern hemi¬ 
sphere. The timing of harvest 
receipts and sowing costs 
might explain such a seasonal 
pattern to financial markets in 
a predominantly agricultural 
economy, bat that can hardly 
be the case for these countries. 
Anyway, the timing of even 
agricultural receipts is now 
more to do with bureaucratic 
procedures than to wind and 
rain. 


Even if weather gave some 
explanation of market move¬ 
ments in the northern coun¬ 
tries, why does tropical Thai¬ 
land’s market follow the same 
patteni? At least the timing of 
the “annual downturn” is 
delayed in the southern hemi¬ 
sphere: New Zealand concen¬ 
trates its second-half foils into 
the fourth quarter. 

Latin America, too, is a first- 
half performer which concen¬ 
trates its weakness into the 
fourth quarter, as do the 
emerging Asian markets. Only 
gold shares and Hong Kong 
have different seasonal pat¬ 
terns, with foils common in the 
first half of the rstipnriflr year 
for gold, while Hong Kong 
rises throughout the year on 
average despite the second- 
quarter (Jane) foil in 19® after 
the Beijing massacre. 


Seasonal returns 86-91 (par cent) 

Market 

01 

02 

03 

04 

US 

9 

5 

nil 

nil 

Japan 

10 

2 

-1 

1 

Europe (ex-UK) 

8 

3 

-1 

-4 

Switz 

3 

5 

-1 

-5 

Thailand 

20 

20 

1 

-3 

New Zealand 

1 

4 

• 7 

-10 

Latin Am 

15 

13 

7 

-8 

Emerg Asia 

8 

4 

5 

-7 

Hong Kong 

9 

2 

S 

2 

Gold 

8 

■8 

10 

-1 

World 

9 

3 

nil 

-1 


It is hard to believe that 
domestic UK events, such as 
entry to the EMS or the fall of 
Thatcher, affected all (or any) 
of these other markets. The 
Gnlf war was a more universal 
event - so for as the doubling 
of oil prices was concerned, 
anyway - but it still seems 
surprising that there was so lib- 
tie difference between the mar¬ 
ket responses , of combatants 
and noncombaiants. - 

A more plausible world-wide 
link is with Wall Street The 
mighty US market might act as 
a locomotive for the world’s 
stock markets: tugging the car¬ 
riages forward over the Christ¬ 
mas holiday so they all get 
rolling in the first quarter of 
the calendar year; slowing in 
tire spring before stopping mid¬ 
year - and. in the process, 
inflicting a series of shocks for 
the next six months to the lit¬ 
tle markets following behind; 

Naturally, world share prices 
repeat the pattern. Stock mar¬ 
kets go up sharply in the first 
quarter, lose momentum in the 
second and often go into 
reverse over the second half of 
the year. 

There is no obvious explana¬ 
tion for it but, whichever 
equity market you pick, there 
Is no escape from the seasonal 
pattern. Who would bet against 
that form-book? 

■ Nigel Morgan is an economic 
strategist at Providence Capitol 


P erhaps it pays to 

trust the experts. Last 
July, we assembled 
four notional share 
portfolios for private investors 
by four methods. Initially, the 
portfolio chosen by experts - 
analysts, fund managers and 
private client stockbrokers - 
lagged in the race. But during 
the last three months it has 
pulled ahead. 

The success is relative. Even 
including dividend income and 
excluding dealing costs, any¬ 
one investing in the experts’ 
portfolio would be around 3 per 
cent down so for. The FT-A All- 
Share Index rose 12 per cent 
over the same period, and that 
excludes any income. 

Over the last three months, 
the experts' portfolio has risen 
by almost 9 per cent, helped by 
the post-election rally. But six 
of the original IQ stock selec¬ 
tions have fallen in price since 
last July (Vodafone was split 
off from the original selection 
of KacaL giving this portfolio 
11 stocks). 

The directors’ portfolio, 
which led for the first six 
months, is now second. It was 
chosen by picking stocks 
where directors had previously 
bought shares in unison. 

This portfolio has a built-in 
handicap, in that the share 
price of a company often 
moves immediately after news 
of a director purchase. Our 
portfolio was thus bought after 
a price rise had occurred. But 
private investors would face 
the same handicap, so we 
thought this was a fair test of 
the strategy. A 5.4 per cent fall 
in the portfolio to date indi¬ 
cates that the system still has 
a bit to prove. 

In third place is the dart 
board portfolio, our “control" 
for this experiment The stocks 
were selected by throwing 
darts at the share price pages 
of the FT. This system was 
beating the experts after six 
months, but has made little 
progress over the last three. 
Were it not for the inclusion of 
TVS Entertainment, however, 
it would be ahead. As it is, an 
investor would have seen a 7.8 
per cent loss to date. 

Two adjustments have been 
made since last July. Precious 
Metals Trust was wound up 
and was replaced by media 
group EMAP. And Harrison 
Industries was the subject of a 
reverse takeover by An tares, 
which resulted in a change in 
the share capital of the group. 

Still bottom of the pile, alas, 
is the high yield portfolio. This 
was selected by picking the 
stocks in the All-Share index 
with the highest yields. A 
degree of safety was added by 
only choosing stocks where the 
dividend was twice covered by 
earnings. 

The risks and rewards of this 
are neatly illustrated. Five of 
the stocks show gains and the 
income from the portfolio is 
the best of the fonr. But three 
of the stocks, Ratners. Lep and 
TVS, have been disastrous, 
showing losses of between 80 
and 90 per cent The net effect 
has been a 9.7 per cent loss. 

There is hope that an eco¬ 
nomic and stock market recov¬ 
ery might allow this portfolio 
to recoup its losses. Over the 
last three months, it has 
shown a 10 per cent gain. 

What has the exercise shown 
so far? First, that portfolio 
selections, and outperforming 
a stock market index. Is tricky. 
Second, that the investor can¬ 
not expect to make short term 
gains from equity investment 
The proper time to judge these 
portfolios will be five years 

to mm«. PhiUp Coggan 


Experts lead 
by a nose 


Experts’ portfolio 

Company 

No of 
shares 

Original 
price (p) 

Current 

price (p)loss (£) 

Gain or 

ABP 

352 

284 

381 

+ 341.44 

BP 

282 

355 

252 

-290.46 

Cable & Wire 

175 

571 

570 

-1.75 

Hlllsdown 

437 

229 

176 

-231.61 

Kingfisher 

195 

514 

555 

+ 79.95 

Land Secs 

204 

489 

393 

-195.84 

NatWest 

305 

328 

311 

-51.85 

Racal 

458 

218 

61.5 

-716.77 

Vodafone 

261 

0 

358 

+ 934.38 

RTZ 

174 

574 

592 

+ 31.32 

Tarmac 

450 

222 

145 

-346.50 


Income 
BP div 
C & W div 
Racal div 
Vodafone div 
Accrued income 
Total income 
Total gain/loss 


11.84 

7-44 

1.37 

7.48 

111.57 

139.68 

-308.91 




Directors 1 portfolio 


Company 

No of 
shares 

Original 
price (p) 

Current 
price (p) 

Gain or 
loss (£) 

ADT 

161 

623 

490 

-214.13 

Albrighton 

3,220 

31 

19 

-386.40 

Barry W’miller 

769 

130 

144 

+ 107.66 

Evode 

1,724 

58 

60 

+ 34.48 

Hunterprint 

6,250 

16 

15 

-62.50 

Linread 

1,176 

85 

66 

-223.44 

Manweb 

382 

262 

359 

+370.54 

MY 

3,333 

30 

37 

+ 233.31 

Stirling 

2,857 

35 

30 

-142.85 

Wheway 

2,770 

36 

19.5 

-457.05 

Income 





Evode div 




31.03 

Manweb div 




20.82 

MY div 




16.67 

Stirling div 




14.29 

Wheway div 




27.70 

Accrued income 




92.84 

Total income 




203.35 

Total gain/loaa 




-537.03 


Apr 14 dosing price*. For slraplteftr. all <BvMtnde paid <n April have been included. Original 
coai ca«» 34- 


Part board portfolio 


Company 

No of 

Original 

Current 

Gain or 


shares 

Price (p) 

price (p) 

loss (£) 

British Assets 

1,190 

84 

82.25 

-20.83 

Densitron 

3,226 

31 

20 

-354.86 

Dyson J & J 

847 

118 

95 

-194.81 

Eurotunnel 

261 

460 

379 

-211.41 

Harrison Inds 

16,136* 

6.2* 

9 

+ 451.81 

Jove IT Inc 

1,449 

69 

58 

-159.39 

Morgan Crucible 

446 

224 

282 

+ 258.68 

Riv & Merc Step 

844 

118.5 

127 

+ 71.74 

TVS 

2.222 

45 

5.5 

-877.69 

EMAP 

379 

242 

256 

+ 53.06 

Income 





British Assets div 




12.38 

Dyson div 




16.94 

Harrison div 




+ 21.93 

R & M div 




21.54 

Accrued income 




133.22 

Total income 




206.01 

Total gain/loss 




-777.69 


1 ■ ■ i — ■ 


High yield portfolio 


Company 

No Of 
shares 

Original 
price (p) 

Current 
price (p) 

Gain or 
(oss (£) 

Anglia TV 

676 

148 

211 

+ 425.88 

Austin Reed A 

709 

141 

141 

nil 

Bullough 

1042 

96 

151 

+ 573.10 

Davis Serv 

758 

132 

176 

+ 333.52 

FKJ 

1,613 

82 

67 

+80.65 

Goode Durr ant 

1315 

76 

77 

+ 13.15 

Haden Macieilan 

826 

121 

120.5 

-4.13 

Lep Group 

1.148 

87 

11.5 

-867.50 

Ratners 

676 

148 

15 

-899.08 

TVS 

Income 

Bullough div 

FK! div 

Goode Durr div 
Accured income 
Total Income 

Total gabi/loss 

2,222 

45 

5.5 

-877.69 

44.81 

16.13 

28.27 

164.90 

254.11 

-967-99 

Apr 14 closing prices. F or ilrapttcfcy. all tOvManda paid In Apia hare bean tcomad. Original 


PEOPLE who invested in the 
two privatised Scottish 
electricity companies, 
ScottishPower and Scottish 
Hydro-Electric, are facing the 
day of reckoning. The 
government is now asking for 
the 70p second Instalment on 
the shares, which were Issued 
last year at £L 

With many another 
mass-marketed privatisation 
issue, this would not be a 
cause of grief. But the two 
Scottish companies have been 
mimrahfe stock e xchang e 
performers. ScottishPower 
went to a premium of ll9p 
when trading began in Jane, 
but fell back at once. 
Hydro-Electric touched 124p 
and then did likewise. 

Many intending stags held 
on, hoping thing s would 
improve. They did not In the* 
pre-election gloom. 
ScottishPower went down to 
72p and Hydro-Electric to 73p. 

The main reason the shares 
never sustained a good 
premium is that the Scottish 
companies were the last to be 
privatised and, with its third 
shot at an electricity Dotation, 
the government’s advisers 
finally got the price right - 
from the taxpayer's point of 
view. Both companies were 


Day of reckoning 
for power shares 


floated with high gearing - 
ScottishPower's was 5L4 per 
cent - and a low dividend 
yield of 5.1 per cent 
“They’ve not been the 
success story they mig ht have 
been,” says John Torrie of 
Edinburgh stockbroker Torrie 
& Co. which specialises in 
private client business. “I feel 
particularly sorry for people 
who had borrowed to buy 
shares and had to sell before. 
the election when the market 
was afraid not only of a Labour 
government but of Scotland 
becoming independent” 

After toe election toe price 
went up to around lOOp. and 
Hydro-Electric closed on 
Wednesday at lOSp. 

The 70p cash call has to be 
paid by April 29. This week, 
there has been heavy trading 
in both companies as people 
who do not want to pay the 
call throw in toe towel, 
probably barely malting a 
profit, if that 
People who do not pay toe 


70p (and there is another 70p 
to be paid in a year’s time) are 
warned that the Secretary of 
State for Scotland could take 
back the shares and wH tiiem- 
In this c ase , they are told, “you 
will be refunded a mmrimmn 
of £1 per share less any loss 
sustained by the Secretary of 
State.” 


UBS Phillips & Drew and 
Smith New Court believe toe 
shares are still undervalued 
- Smith New Court 
recommends buying at up to 
five per cent above the market 
yield (ie. 120p). 

The brokers argue that the 
Scottish companies face the . 
least risk of adverse 
intervention from the 
Regulator because, unhkgthe * 
regional electricity companies, 
they were given negative “x” 
factors — meaning their tariff 
increases must be below 
inflation 


James Buxton 


Confused by 



C ONSUMERS wanting 
a reliable yardstick 
for the cost of credit 
need something bet¬ 
ter to guide them than the 
present annual percentage rate 
(APR) calculation offered by 
lenders. 

So says Jean Eaglesham, 
head of money policy at the 
Consumers’ Association. Eagle- 
sham claims that APRs can 
sometimes be highly mislead¬ 
ing and that few consumers 
really understand them. 

Only 15 per cent of adults in 
a 1989 survey knew accurately 
what an APR is, though a fur¬ 
ther 15 per cent had a vague 
idea. But nearly half of all 
credit users said that they took 
APRs Into account when 
assessing an offer of credit 
Eaglesham says that the 
Department of Trade and 
Industry, which is proposing 
ways of making consumers 
more aware of the risks of bor¬ 
rowing too much, ought 
instead to be finding better 
ways of comparing deals. 

Calculating APRs has always 
been a complex task which can 
be performed only by special¬ 


ists, but the operation has 
become even less straightfor¬ 
ward now because many finan¬ 
cial services products - for 
example, credit cards - com¬ 
bine fixed annual fees with 
interest payments, while the 
amount borrowed, varies. 

So, for example, although 
Barclaycard Visa's annual 
charge and interest rate are 
both lower than those of 
Lloyds Access, its APR of 27.8 
per cent is 1 per cent higher 
than the Lloyds Access APR 
Why the difference? The two 
banks have assumed different 
amounts of borrowing. 

Eaglesham points out that 
because the cost of the inter¬ 
est-free period for credit card 
users was not taken into 
account for the APR the card 
issuers have been able to push 
up the real interest they 
charge borrowers by quietly 
scrapping this allowance. 

If you are taking out a fixed- 
rate mortgage, you will proba¬ 
bly have discovered that the 
nominal rate is a better guide 
to the monthly payments you 
will actually have to make 
than the published APR 


A more fundamental prob¬ 
lem with mortgages is that toe 
costs of any repayment vehicle, 
such as a personal equity plan 
or an endowment policy,:are 
not included. Eaglesham calcu¬ 
lates that on a £50,000 mort¬ 
gage for a couple both aged 40, 
a pension mortgage adds 3 per 
cent to toe APR and a low-cost 
endowment 2 per cent 

Mortgage Indemnity policies, 
compulsory for some borrow¬ 
ers, are also not included. - 

So what could be done? Eag¬ 
lesham has several sugges¬ 
tions. She wants APRs applied 
to current account overdraft 
borrowing (something for 
which retail groups have long 
been pressing). She wants a 
standard set of assumptions for 
each particular type of credit 
(eg, credit cards), the auto¬ 
matic Inclusion of compulsory 
costs, and dual APRs to reflect 
the difference of any optional 
costs. 

She also suggests that some 
consumers might find it easier 
if the APR was expressed as 
cash and labelled “true cost” 


David Bar chard 


The Week Ahead 


S mithKline Beecham, toe 
Anglo-American 
pharmaceuticals and 
consumer products 
group, reports its first quarter 
results on Thursday. Analysts 
expect pre-tax profits to 
increase about 9 per cent from 
£253m last year to about 
£278m. 

Underlying growth, 
excluding currency effects 
caused by the strong dollar, 
win be about 4 per cent, with 
the pharmaceuticals 
operations underperforming 
that figure. 

The small improvement at 
the pharmaceutical division is 
because sales of Tagamet, its 
anti-ulcer drug, are likely to 
be static. 

In addition, the benefits of 
the company's new drugs will 
not yet have worked their way 
through, while marketing and 


sales costs will be high. 

A quarterly dividend of 
about 4.2p per share is 
forecast compared with 3.75p 
last year. 

Albert Fisher, the foods 
group, is expected to report on 
Thursday a drop in pre-tax 
profits for toe six months to 
end February to about £37m 
from £45m a year-eariier. The 
dividend could be raised 
marginally to L80p (i.75p). 

The stock has virtually 
halved over the past year to 
72p, a drop the company called 
last December “wholly 
unjustified”. A hot favourite 
in the lSfota bull market, toe 
stock has been knocked by 
concerns over weakening 
markets for some of its 
products. 

Two particular worries are 
the extent of the slowdown in 
its North American food 


service operations and 
problems with . its Dutch 
shellfish business. 


Wace, the pre-press printing 
group, will report on 
Wednesday a decline in profits 
after five years of spectacular 
growth. Pre-tax profits will be 
around £ 16 m-£ 18 ra for 1991 
against £2&5m in 1990 and a 
mere £640,000 back in 1986. . 

The foil reflects recession in 
the printing business, not any 
circumstances connected to 
the dramatic resignation 
January 81 of John Clegg, the 
young entrepreneur who built 
up the company. 

The Department of Trade 
and Industry is investigating 
potentially unlawful dealing 
in shares of two . companies 
Wace acquired or considered 
acquiring. He denies any 
involvement. 


COMPANY NEWS SUMMARY 


TAKE-OVER BIDS AND MERGERS 


Company 
bM for 


(W.j* 


Ponny ft Gflea 
P o lymart Ul 
Do. PM. A 

t 

w 


Value of 
bM per 
■hare**' 

Market 

prta»“ 

Prioa 

haters 

bM 

Value 
of Md 
tree- 

Bidder 

obs In In pane* uni— 
45* 44. 

■ otherwise —nested 

29 7-31 AFESA 


62 

23 

29.43 

Ratos Inds. 

3885$ 

368 

321 

106.79 

Uoyds Chsorfste 

398$$ 

362 

372 

31243 

HSBC 

32855 

308 

235 

31.60 

Bowthorpe 

s r 

36 

34 

433 

Pofyfinsnce 

164*3* 

163 

131 

5.08 

Potyfinancs 

474. 

484 

274 

74039 

Rediend 

117T- 

1ST 

177 

30.59 

Petrocorr 

225* 

218 

188 

60.50 

Bosh (Robsff) 


*A!I- cash otter.ttCash alternative- 5For capital not already held. toncondWonal. 
"Based on 2.30 pm price* 10/4182. SSShares & cftBh._ 


PRELIMINARY RESULTS 


Co n p en y 


Pro-tax profit 
taw* 


Earnings* 


<P> 


AOF-triah Ufa 
Alrbroak Lstoora 
Al exa n dr a Wo r tarea r 
Bartow* 

Doc fc ewham Group 
BHH QrOt*> 

BOton (Percy) 

Black (AAC) 

BtaeCtrete 

Bool (Henry) ft Son 

Business Technology 

CRA 

DMde Hool 
Elya (Wi m b l e d o n) 
ErtBi 

Europe Minerals 
Fanmil Bedronlca 
FftC Pacific taw Tat 


Dec® 

7300 

W 

- 

W 

- 

» 

Dec 

1,630 

(711) 

5*2 

(1.74) 

1.31 

W 

Feb 

500 L 

(5.300) 


(108) 

3.6 

(WJ) 

Dec 

338 L 

(415) 

- 

(1.23) 

2.47 

(2.4 1) 

Oct 

6.450 L 

(5.600) 

- 

(7.9J 

0.5 

(3.0) 

Dec 

4.680 L 

(951) 

- 

<-> 

- 

(1.0) 

Dec 

17.400 

(16,300) 

27-7- 

(258) 

18.0 (17/44) 

Dec 

389 

(276) 

16.9 

(14.5) 

134) 

(13JJ) 

Dec 

124,200 (105.000) 

13.6 

(22.9) 11.25 (11.25) 

Dec 

6,770 

(SJ3B0) 

BIS 

(75.7) 

27.0 

(36.0) 

Dec 

119 

(718) 

0*8 

(3.09) 

- 

(-) 


FR Group 
Froot Group 
Golden Vale 
Guemeeygaa Group 


Hamnerson. Property 
I unarm m worn 
Helical Bar - 
Homing way Prope . . 
Mar ring Baker Harris 
Higgs A HM 
Jacks (WIBIam) 

Jon bar Tat - 
Laird Group 
March Group 


Morgan Crucible 

(John) 


Dec 
Dec 
Feb 
Dec 
Jan 
Feb 
Jen 
Jen 
Dec 
. Dec 
Dec® 
Dec 
Dec 
Dec 
Dec 
Jan 
Dec 
Jan 
Dec 
Jan 
Fair 
Dec. 
Oct 
Dee 
Jan' 
Dec 
Oct 


350.000t (472£00t) 


259 
879 
' 24 

Z990 L 

32.700 
3JZ70 

73,000 

21,400 

2£00 

14.700 
- 4,200 

14,600 
55500 
2,110 
6,490 L 
2.620 L 
3,510 
16.700 L 
850 L 


152 

492 

0.09 


28,400 
35TOL 
257 L 
61,000 
3,000 
42500 L 


(292) 
( 1 . 120 ) 

' (2240) 
OJ»0V> 

(33.600) 
(4,340) 

(190,000) 
(21,300) 
(4,750) 

(12.500) 
(3200) 

(23.600) 
(70,700) 
(11JO0) 

(2.710) 

(6,900 L) 
(3.490) 19.16 
(6.840) 

(872 L) 

■H 

(38£00) 

(1,300 L) 
(A15Q) 

(50.500) 
(34,000) 

(8200 L) 


18.5 

I. 95 
6.0 

20.12 

13.4 

&54 

ttl 

II. 0 
225 

3.8 


550 

17.5 


192 


H 
(1-6) 
(KL3) 
(3-83) 

B 

‘ (1&3) 
(2 JST) 
(18.8) 
(20-07) 
(244 
(7.47). 
(43) 
( 202 ) 
(31.0) 
(52.1) 
(78) 

H 

(1BA7) 

( 0 - 8 ) 

B 

(7.05) 

(24.4) 

(-) 

(17.18) 
(232) 
(23-7) 
(-) 


025 (0.95) 


162 (182) 
2.0 (32) 


52 

1.75 


(-) 

(52) 

t12) 


921 (921) 
6.69 (627) 


2.0 


H 


1.36 (1.14) 
22 (225) 
82 (8.0) 
202 (20.5) 
5.5 (n/a) 
42 (102) 
- (-> 
7.0 (62) 

92 (20.0) 


H 

5.4 (725) 
102 ( 10 . 0 ) 


6.4 


(-) 

(6.4) 


122 (12.4) 
10.5 (212) 


(-> 


Ofivs* Htdgs 

Dec 

718 

(854) 

5.78 

(8.06) 

6.0 

(9.0) 

RMC Group . 

.Dec 

167,000 

(218,000). 

36.0 

(57.9) 

20 J) 

(19J) 

Rosket 

Dee 

1.670 

(2.180). 

122 

(9.4) 

4.3 

(4.3) 

Russeft (Alexander) 

Dec 

1.860 

psao) 

zjse 

(331) 

2.15 

(2.15) 

Savoy Hotel 

Doc 

2300 

(10,300) 

77.5 

(28.8) 

7b' 

(7.0) 

Tarmac: • • 

.. Dec 

21.000 

(190.700) 

02 

(18.7) 

5.6 (11.25) 

Taylor Woodrow. 

Dec 

2.700 L 

(83.400) 

- 

(18*2) 

9.5 

(9.5) 

He Rack 

Feb 

1.030 

(51) 

139 

H 

0.5 

W 

Ulster TV 

Dec 

1,960 

(1.820) 

183 

(11.5) 

75 

(8-75) 

VlvatWdgs 

Dec 

678 L 

(3.650) 


(M 

- 

(0-5) 


Mar 6,300 L (1280 L) 


(-) 


(-) 


INTERIM STATEMENTS 




Interim 


IMyar 

Pre-tar profB 

■fivManda* 

Company • 

’ to ' 

(mod) 

par share (p) 


Allied London Props 

Dec : 

- 2,620 

(5350 L) 

1.075 (1.075) 

Culver Htdgs 

Dec ' 

130 

(-) 

- 

B 

London ft 84 Lawrence ' 

Feb 

521* 

(493*) 

- 

(-) 

Manganese Bronze 

Jan 

402 L 

(Z87) 

- 

(-) 

Marina MkHaod Bank 

Mari 

2.600 

(72300L) 

- 

(-) 

Sage Group 

Mar 

4.340 

(3,020) 

3.02 

(2-7) 

ScoMsh Metro Prop . 

Feb 

840 L 

(2.720) 

1.5 

(233) 

Shanl Group • 

Jan 

- 770 

(764) 

1.8 

(1.6) 

Smiths industries. . 

Feb 

44,300 

(50.700) 

4.1 

(33) 

Star Computer.. . .I _. 

.Doc • 

240 L 

(253 L) 

. 

(-) 

Waste Managmnen? 

Mar* 

27200 

(17300) 

- 

(-) 


(Figures In parentheses are for the corresponding period.) 

•DMdenda are shown net pence per share, except where otherwise Indicated. L = 
loss, t » Net profits quoted In Australian dollars, t = Net profits quoted In US 
dollars, * - Not revenue. • » First quarter figures. ° - Figures quoted In Irish 
pounds ft pence. ' 


RIGHTS ISSUES 


Laird Gwp is lb raise £41rim via a 1-tor-4 rights Issue at 220p. 


OFFERS FOR SALA PLACWOS ft INTRODUCTIONS 


Europe U nar al a is to raise £3-Ira via an open offer & placing on the basis of 
3-for-l al 3p. .* 


RESULTS DUE 


UMdand (pT 


Company . , 


Last 

year Th 


duo 

tot 

Final 

POUL DfWHMM 

-• Friday 
Thuredey 



AuaSa Read 

3D 

65 

BantsHs .._i_ _ 

Berry Stanpwst 

Wednesday 

.Friday 

06 

325 

15 

Cereal Independent TV 

: Wednesday 




Friday 

Wednesday 

Wednaeday 

25 

08 




Darias ft Henman . 



Wednesday. 

.Wednesday 

07 

55 

1.0 



Tuesday 

3wG2 


Engfsh Natfonaf fere Go 






*=*•»».. •• • 

Thursday " 

1.2 


Ftre Oaks tea _ 







Wednesday 

3J) 

07 


..... 





OT Barry Japan Staffing Fund- 

Wednesday 

Thursday 

Q.1 




Hsl.es . _ 




HoB (Joseph) .. 




thartfotgh'Tacfsiology. 

Thursday 

Thursday 

Thursday 

Friday 

Wednesday 

125 


un Buafoasa Comma 



25 




Ktopston OB a Omm . 

0^6 

1.0 

Uanonl HoMtogs- 

Liberty 

Thursday 


52 

35 

20 



Ratnco OR Services 

Friday 


RMHt FunTh. - 

Wednesday 
, Friday 

08 


Ropnar____ 

. Tuesday 
- Wednesday 

Thursday 

35 

476 

Socurifios Tat ol fioofiand - .. 


208 




Wednesday 

Wednesday 

Tuesday 


5-5 

TVS Entertatemsid - 

3.0 



151 

1.74 

65 

WaSoar Gresnbank . 



an— PWDDwi 

BrBMi Aasate iw 

Thursday 

Thursday 


1.04 

081 

20 

127 

BriOrii Empire Sacs ft Gan.Tet_ 

Rahar (Albert) . . . 

02S 


Thursday 


-y—ffipn ...... 


Kaystens tev • 

Tuesday 


10.0 

Low (WSlMi) ft Co . 


«h*m*nto 

Friday 18 * 

Thursday 


275' 

1.0 

Preatakk Hldga- 

05 

Tfton Holdteos 

vra . 

Thursday 
. Thursday 
.Thursday 

3.75 

1.03 

12 

4,15 

222 

22 


tart. 


3.0 

0.6 


72 

12 


3.17 

825 


12 


0.6 

32 

1.0 

0.12 



A 


fit 


..DMdenda* 
par share (p) 


12 

0.65 

02 

1.75 


12 

02 

1.0 

32 

125 

12 


0.1 

02 

32 


128 

22 

32 


1 A 
225 
12 


124 

127 


“Dividends are shorinnet ponce 
scrip Issue. 


per share and are.adjusted lor any intervening 


APPO^NTJVIENTS ADVERTISING 

• for furifacrmformalion ci dj; - 
RichardJoricson 071-873 3460 

Teresa Keane on 071-873 3607 
AlistmPrm on 071-873 3607 
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to pick your shares 

John Anthers looks c&the choice of advisers and brokers that faces anyone planning to build a portfolio 


B UYING’shares seems ■ 
to be the thing to.db 
in the fourth Conser¬ 
vative term. From 
election night onwards, when 
brokers allowed. trading 
through the night - so-'(tat 
you could sen water shares 
with every “Lab Gam" — equb 
ties have enjoyed a b^™"*** 
Those who want . to. get 
Involved might ask Has follow¬ 
ing questions; ' ‘. 

■ Where can yon go' for 
advice? 

Plenty of people offer advice. 
Ultimately, yonrbest ^ianfo of 



yw^jet ■*&& 


.. ff yon -want ; ai .truly deluxe. 
service,xtKb .ct.; that , from 
, JamesCapel, which provides .• 
copSoiM-am^Wg%-respe08d ': 
research^ . and- demiled advice 
cai capttai g^nS to. then as a . 
- discretioimry/client yiou wffl 
;|oy an amm^d fee of 0 l 6 perj 
■^cent of tbdfrgiaz vl the portfb- 
.f50WQ.lt = 

. TwhKes aereafeir. On indfvfd- 
tfflTdealx you gR payLl per 

.: C»pel's^^»ory clients pay 

receiving impartial .guidance. . :a ^SOTUninsil Top, plus tB 5 per 
comes if you paya tee for tt,as - egift- rm fimtorinn on 

your adviser thtai has no finan- *: thedSrst-£10.Q0O of each fi 
dal interest in whether you go /; decreases Jbir bigher amounts, 
through with .the investment. i What , about discount 
Pay by commisskm, and they. ■ **otan2 


will have an incentive to Cnee 
you into a deaL 

If you have a substantial 
portfolio, you should be ableto 

find a manag er who wfTT Innlr 
after it, in return for. a percent¬ 
age lee based on the amount, 
you invest. Broadly speaking, 
stockbrokers divide fata three. 
Some provide a “discretionary" 
service, in which you allow the 
brokers to deride what to buy 
and sell; others give an advi¬ 
sory service, where you will 
normally pay thnm commis¬ 
sion for each deal; arid the 
cheapest are "execution only" 
dealers, where brokers give no 
guidance whatever. - 

■ What is the bid-offer 
spread? 

The m&rketmakers who buy 
and sell shares do not normally 
receive either a fee or a com¬ 
mission for tile service. They 
make their profit from the 
‘'spread” between the price at 
which they buy, and the price 
at which they sefi. 

When you buy a share, you 
will pay the “oSier" price This 
is higher than the price at 
which you could, sell them to 
the marketmaker, which is 
known as the “bid” price. 
Share prices are usually 
quoted at the middle-point 
between offer and bid, so 
remember that you will pay 
more, or receive slightly less, 
than this price. 

■ How much wQl it cost? 
Brokers, like maxketmakers, 
cost money. Those who offer 
broader discretionary services 


Th&rift lthe option for those 
. who trust themselves to nudre 
"■•itim right de ofa d o os jjaae ntt on 
..-«rfy services wifi bwarfably be 
cheaper, ~ althougff'ihey may 
V«nbt necessarily, offer better 
value for mangy. , 

- The Fidelity Share Service 
' -charges a minimum, £25 for 
deals up to £X.«Q. Dp to £3j90Q. 
you pay £11 plus’! per cent of 
the value of -the -deaL. Above 
this, up to £S0jp0Q, you pay a 
flat £50. 

■ What ahemtifk^hmnkttf 
Privatisations have inspired 
the banks to offer a competi¬ 
tive service. Some, like Bar- 
- days and Ab^-Nfctional, are 
keen on .further expansion. 
Others, including. Midland 
Lloyds and TSBL ace happy 
with their current service. 

These -services tend to be 
used most for sd&ng privstisa- 
. turn stories, but. they are defi¬ 
nitely cheap. For. example, 
postal sales at Abbey National 
cost-£17 AO . on deals up to 
S2J333, ^ for hi gher 

amounts. A telephone transac¬ 
tion costs aminbnnm J of £2150. 
■ Can Pma a nal Equity Fins 
help? 

: Yist particularly for beginners. 
They .allow you to -hjdd up to 
£6,000 in $l jqtxture of dunes, 
pTry an aHtHtf p w a i £3j000 fo one 
single compan y .«•/- 

Tax is the advantage a 
Pep is a tax-free pocket, where 
-your shares can.gain.’in value, 
an d pay out dxritiendswithout 
inanrtog any inoiBne or capi¬ 
tal gains tax. 'However, if 



sta g es held in. a Pep drop in 
pace, tius loss cannot be offset 
^gelne* gains elsewhere in 
yourportfobs). 

, Peps* big drawback is the 

CO at .of mhntwfafrrarim i “Seif-se¬ 
lect” Peps, where you deal as 
: you want and have total discre¬ 
tion, are more attractive if you 
are prepared to mate your own 
derisions. 

■ Hocw many shares are 
seeded for a portfolio? 

Some would daim you might 
as well ask how long is apiece 
of string. Unless you have 
money you mn afford to lose, 
it must make seise to diver¬ 
sify, and-buy a number of dif¬ 
ferent stocks. There is a slight 
opportunity cost here - it will 
tend to adulterate the gains of 
a stock market favourite - but 
you can now withstand disas¬ 
trous Miiapw»« by one share. 

Adequate diversification, at 
a level which justifies the 


charges involved in buying the 
shares can be achieved with a 
portfolio of lass than £25,000, 
according to Brian Tora of 
stockbrokers Greig Middleton. 
Assuming minimum dealing 
charges of £25 (good value), the 
effective minimum economic 
holding is £500. You reduce 
risk with every additional com¬ 
pany you buy, but this fail* off 
quite quickly. According to 
Tora. an adequate spread of 
risk can be achieved with eight 
mm p« n<M That makwi a mini¬ 
mum feasible portfolio of 
£4j006. If you cannot spare this 
much, direct investment in 
equities is not for you. 

■ What about investment 
trusts? 

Investment tr us t s solve the 
problem of finding a balanced 
portfolio, which is helpful if 
you are nervous about picking 
stocks. An investment trust 
company is incorporated and 


quoted just like any other pub¬ 
lic company, but its sole busi¬ 
ness is to invest in other com¬ 
panies. 77118 provides the broad 
spread. Theoretically, the 
trust's fund managers will out¬ 
perform the market for you. 

You can buy investment 
trusts in the same way you 
buy any other share, n<tng a 
broker. Some trusts also have a 
“savings scheme” option, so 
you can dispense with the 
broker. 

■ What about unit trusts? 
Unit trusts, like investment 
trusts, invest in shares, lower¬ 
ing risk by diversifying. But 
they also remove the risk that 
market sentiment will cause 
the price of the shares to fall, 
even if the underlying portfolio 
of shares rises. 

Unit trusts are not quoted 
shares - they are just mutu¬ 
ally held funds of shares. The 
value of your investment fluc¬ 


tuates automatically in accord 
with the value of the shares, 
but you will normally have to 
pay a front-end charge for 
administration of 5 per cent or 
more. One group (Murray 
Johnstone) has cut this to 1 per 
rpnt, but this is against the 
industry norm. 

■ What if things go wrong? 
There are several avenues for 
complaint. The Securities and 
Futures Authority has a Com¬ 
plaints Bureau. Ultimate com¬ 
pensation should come from 
the Investors' Compensation 
Scheme, which aims to return 
tile first £30,000 of your invest¬ 
ment, plus 90 per cent of the 
next £20,000. Obtaining this is 
often a tortuous process. 

This only guards you against 
malpractice by the broker. If a 
share crashes without trace. 
then tough. You bear this risk, 
and no intermediary can be 
held accountable for it. 


Planning for 
retirement 

Reader Henry Edmunds explains 
how he built a portfolio 


A BOUT six years ago, 
and shortly before I 
retired, a radical 
change of invest¬ 
ment policy seemed desirable. 
The new circumstances 
required: 

■ Safety of capital. 

■ A regular and fixed income 
at about 8 per cent grass. 

■ That any growth of capital 
should be regarded as a bonus. 
■ A simple system which my 
wife would understand thor¬ 
oughly. (This condition arose 
from seeing the almost total 
lack of investment experience 
in several newly-widowed 
women I knew; 1 wanted her to 
avoid such a handicap). 

As it happened, we had two 
separate portfolios, a mixture 
of equities, gilts, building soci¬ 
ety deposits and a few savings 
certificates. It was a bit of a 
jumble; some sort of order was 
required. After a good deal of 
thought, we came to the con¬ 
clusion that gilts and 
high-class industrial deben¬ 
tures should be the major part 
of the new system. They would 
cover the income side of the 
policy. Any surplus cash 
should go into saving certifi¬ 
cates which, if kept for five 
years, would show a safe but 
modest capital appreciation. 

We made a start by listing 
the redemption dates of those 
gilts we had already, and the 
idea evolved that a 18-year 
cycle would suit our circum¬ 
stances. Five years was too 
short for any worthwhile capi¬ 
tal gains but 15 was looking 
too far ahead. So, we began 
running down our building 
society deposits, sold a few 
unpromising equities «nrf used 
the rash to fill in the blank 
years. 

The programme is now com¬ 
pleted; the latest stock to 
mature (on September 1) will 
be E. Surrey Water 7 per cent 
Deb. 90/92, which was bought 
in October 1982 at 77’A, and 
yielding 8.9 per cent. Closely 
behind will be Bass 3’4 per 
cent Debenture 87/92, bought 
at 83 on in February 1988 bat 
yielding only 4 per cent 


With more gilts being issued 
this s ummer to cover the huge 
PSBR, re-investing this cash, 
by buying stock to be 
redeemed in 2002, is likely to 
be easier. In 1993, we have two 
lots of 6 per cent funding com¬ 
ing to redemption. They were 
bought at 77 and 74, costing 
£ 11,820 but in a year's time will 
be worth £15,000. Looking at 
the combined portfolios, the 
overall difference between cost 
price and maturity value 
works out at 19.3 per cent; it is 
also accompanied by an 82 per 
cent dividend yield. 

Occasionally, we had more 
than we wanted to invest in 
the appropriate gilt or deben¬ 
ture, and this is where savings 
certificates (ordinary and 
index-linked) came in handy. 
We are now beginning to rein¬ 
vest those that are maturing. 

The capital profile of the two 
portfolios now stands as fol¬ 
lows: 60 per cent gilts, deben¬ 
tures and loan stocks; 22 per 
cent savings certificates; 14 per 
cent bank and building society 
deposits; 4 per cent equities 
and investment trusts (Murray 
zero preference). 

I have a jaundiced view of 
equities. For many years, l 
have taken between £ 2 , 000 - 
4,000 annuall y in capital gains 
on short-term trading from a 
modest capital base. In the 
present financial year, though, 
my choice of Guardian Royal 
and Premier Oil could hardly 
have been worse. Welsh Water 
is. however, performing fairly 
well, and so is the Murray zero. 

Nevertheless, I am quite 
pleased with the overall posi¬ 
tion, but future buying of 
fixed-interest stocks will be 
more difficult and probably 
less profitable. Gone are the 
sunny days of getting a dis¬ 
count of 20-30 per cent below 
par and still having an average 
dividend yield of 82 per cent. 

Fortunately, buying gilts and 
savings certificates through 
National Savings has been a 
low-cost operation and so have 
most investment trusts, via the 
occasional lump sum 
arrangements. 




Diary of a Private Investor 

Beware the election euphoria 

A 


S A private inves¬ 
tor, I am pleased 
with the result of 
the UK general ’ejec¬ 
tion. But the City's immertlate 
euphoria - with the FT-SE-100 
leaping 13&2 points, on the day 
after the election - seems a hit 
too much too soon, bearing in 
mind the increasin g troubles in 
eastern Europe; stock market, 
banking and property problems 
in Japan; and continuing 
unhappy economic trends in 
the US, UK and many other 
countries. I am certainly not 
rushing to buy shares at pres¬ 
ent prices. 

At least the UK election cam¬ 
paign did not last long, and we 
s hpnid have political stability 
for the next few years, unlike 
the US where the- presidential 
campaigns drag on into 
November with neither of the 
leading candidates having 
much to recommend him. Per¬ 
haps there will be a “late 
entrant” to the race who will 
command more widespread 
respect and support 
On the home front, what will 
the benefits be now the Conser¬ 
vatives are back? Take inheri¬ 
tance tax, for a start 7 
In the Budget, chancellor 
Norman Lament proposed 
important exemptions from 
IHT on certain shareholdings- 
For example, if someone dies 
owning more than. 25 pe r cent 
of an unquoted or DSM com¬ 
pany, no IHT will be due on 
that holding- If he dies owning 
a controlling interest in. a com¬ 
pany quoted an the main mar¬ 
ket or a holding of 25 per cent 
or less in an unquoted or USM 
company, there also wifi he a 
reduction in the 1ST MIL 
Legislation for these propos¬ 
als was delayed because of the 
election. Presumably, the gov- 


emment wifi now seek to enact 
it as soon as possible. This 
means there will eventually be 
a numb er, of t elderly, -wealthy 
people ^reducing their small 
minority Invest m ents in a wide 
range of companies (or reduc¬ 
ing their cash piles) and invest¬ 
ing instead to holdings of 25 
per cent or mbre in certain 
comp anie s in order to reduce 
their IHT bills. 

/ff a private intastor.can spot 
the likely targets foe such 
- investments -and bay - shares 
before those wealthy .folk do, 
then exc d l ertt jyogte could be 
ijimto- The re a son hr-that ftp . 
shares would zoom upwards 
when any such 2 &per cent-phis 
deals were auoouncecL . 

Of course, the shares might 


then fall bad over the years 
since file wealthy folk could be 
less inctined to disinvest (even 
if faced with declining divi¬ 
dends and lacklustre perfor¬ 
mance) because they wish to 
riing on to tine ftlwribnyy tax 

ftritnmritg fra of t hMr hoktinp 

Takeover activity should 
continue under a Conservative 
governm ent and I shall try to 
discover new takeover targets. 
A government is only as good 
as its ministers, though. On 
• that basis, John Major’s admin¬ 
istration looks highly promis¬ 
ing. Michy l HeseMne. as the 
new minister for trade and 
industry, has long been known 
for his support of small busi¬ 
nesses and his wish to see big 
changes hi parts of Britain’s 


infrastructure. 

I am delighted with the 
arrival of Neil Hamilton and 
the other new feces at the 
Department of Trade and 
Industry. Hopefully, they can 
be persuaded to replace the 
costly bureaucratic City regu¬ 
latory bodies with a single, 
cheaper, genuinely-indepen- 
dent body with teeth; and engi¬ 
neer legislation and tax 
changes to allow and encour¬ 
age direct investment in shares 
by private investors, rather 
than continuing to favour 
institutional and “manager- 
controlled” investments. 

Kevin 

Goldstein-Joekson 


Flat Fee 

£60 

NoCommissioik 

for Pat's, MS, Uu* 
Traits, Haw Fund 


Pi 


•to. 


Boyton RramcM 
0 - m o — UtL, 

PO Box 14, HsMead, • 
Essex COS 4DY. 

0767 61919 

A- MM «r l»i hns MnoM 

MiainaJMnl’ii lunr/ lanriMi. 


BEST RATES FOR YOUR MONEY 

r - • .. 



IfcXSoW 

Mbdrosra Rais 

M. 

r-_ - 

AOOKMt 

Tataphoaa 

tMM 

dspoatt % 

prtd 

- INVnSTMBNT A/C*»- a«Ml BONDS 

(Ore—) 





Co-operatfvo Bonk' 

Pathfinder 

0800 818182 

Instant 

El 10.00% 

Mly 

Nottingham BS 

Post Direct 

0802 481444 

Instant 

£2^50011.25% 

Yty 

Loads & Holiwck BS 

Albion Postal Acc 

0532 438292 

Instant 

£50,00011.60% 

Yiy 

Scarborough BS 

Premier Fix 

0723 368155 

1A92 

El,00011.5F% 

Yly 

ChotoeaBS 

Premier Acc 2nd, 

0800 272505 

31.1.84 

£10.000 12.0%' 

Yly 

Nattonwfda BS. 

.. Capital Bond 

0783 B94465 

2 Year 

£10,000 12-30% 

Yly 

| TBSSa (TSthw) > : 

AJdod Trust Bank 

_ 

071 €28 0879 

5 Year 

£9,000 13.24% 

Yly 

National Counties BS- ... 


0372 742211 

5 Year 

£3,00012-50% 

Yly 

Stroud & Swindon BS - 


0453 757011 

5 Year 

£10012.10% 

Yly 

Exeter Sank 


0392 50635 

5 Year 

£2501200% 

Oly 

NHIH wnw CtWQW Site (Qnn) ( 

Caledonian Bank. 

HICA 

031 S56 8235 

Instant 

£1 10.00% 

Yly 

uot - -•■- ■ 

Capital Plus 

0734 560411 

Instant 

El.000 950% 

Qly 

CheteeaBS 

Classic Postal 

0242 521391 

Instant 

£10,000 10.00% 

Yly 





£25.00010.50% 

Yly 

Portman BS 

... .Prestige Cheque 

<3800 373178 

Insoun 

E50JOOOUMH 

Yfy 

OmHOBK ACCOUNTS (Qraaa) . 

| 'Woolwich (Guernsey) Ltd 

- IntBmalfonaJ Acc 

0481 715735 

Instant 

£50010.00% 

Yly 

| Cooperative ■> 

Investment 90 

0481 710527 

90 Day 

2SO.OO010.75% loYly 

Yorkshire BS Guernsey 

Key Extra 

0481 719898 

180 Day 

£25,00011.35% 

Yly 

Bristol & West inti Ltd 

Tbe Inti Premier 

0481 720609 

6 Mths 

£25.00010.90% 

Yty 

[ C&G Channel (stands Ltd. 

Guernsey Bond 

0481 715422 

I Year 

£10.00010-65% 

OM 

QUARAHTMUO WCOn NOKDStMet) 

Consolidated LKe^N 


081 880 7153 

1 Year 

£2,000 8.85% 

Yly 

Financial Assurance FN 


081 367 8000 

2 Year 

£5,000 8.45% 

Yly 

Prosperity Life FN . 


0800 521546 

3 Year 

£25,000 8.84% 

Yly 

- financial Assurance FN ■ 


081 367 6000 

4 Year 

£5.000 880% 

Yly 

Financial Assurance FN 


081 387 6000 

5 Year 

£5.000 880% 

Yly 

NAT SAYUK2S a/Cs * BOMBS (frees) 


Investment A/C 


1 Month 

£5 980% 

Yly 


Income Bonds 


3 Month 

£2.00010.25% 

Mly 


Capital Bonds C 


5 Year 

£1001180% 

OM 

MATUVmaS CnmnCATCB (Tax Free) 

. • • 

■ 36th Issue 


5 Year 

£»880%F 

ou 


5th. index Unked 


5 Year 

£25 4.50% 

OM 

f . , 




+ InHn 



Childrens Bond F 


5 Year 

£2511.84% 

OM 


11 -,:, -iiIIIII II ■ 
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TAYLOR 
WOODROW pic 

PRELIMINARY RESULTS 

year ended 3lsr December 1991 

Colin Parsons, Chairman, commented: 

“The severe recession and a number of very difficult contracts 
have hit our profits and property' values. Despite this we 
have added almost £100m to our investment portfolio 
which will increase our rental income from the 1991 level 
of £50m and provide a growing and secure income stream. 

We have embarked upon a major attack on our overheads 
and our group resources are being committed to chose core 
businesses where our strengths lie. With net gearing at 
23 percent we have the financial strength in place for the 
recover)’”. 


PRELIMINARY RESULTS 

(unaudited) 

1991 


Turnover £1,394.5m 

Profit before exceptional items 

and tax £43.8m 

Exceptional items £(46.5)m 

(Loss)/profit on ordinary activities 
before tax £(2.7)m 

(Loss)/eamings per share* (1 -4)p 

Dividends per share 9.5p 


1990 

£1,411.6m 

£75.9m 
£7.5 m 

£83.4m 

16.2p 

9.5p 


TAYLOR 

WOODROW 


CONSTRUCTION * HOUSING * PROPERTY - TRADING ■ WORLDWIDE 

The statement Jos not conni:u'_c dv audued suiucory ^ccoiidb for tbe year aided 31 December 1991, which will be delivered to the Registrar of 
Companka following die Compasy’s Arr-’ui G rar m l Meeting. The sanitary kcdude far 1990 on which the AuJiton pw an unqualified report, have 

been delivered io the Registrar of Companies. 

■ l*K> ifcn fc» ibe nphi. —a* « W 
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MINDING YOUR OWN BUSINESS 


Selling old 
technology to 
the Germans 


Nick Garnett finds a bike maker 
which avoids the fashion cycle 


T HE LAST time Tim 
Pashley pitched up at 
a sales exhibition to 
show off the cycles 
his family company manufac¬ 
tures, someone chipped in with 
a question. "Are these old 
bikes that you do up?” 

W R Pashley makes spank¬ 
ing brand new cycles, but you 
can see what the questioner 
was getting at. From the gates 
of the company’s tiny factory 
in Stratford-upon-Avon roll 
"butcher’s boy” delivery bikes 
right out of a Norman Wisdom 
film: black-painted, sit-up-and- 
beg two wheelers stem enough 
for PC Plod, and icecream tri¬ 
cycles last seen on the prom at 
Blackpool. Pashley is the big¬ 
gest supplier of bicycles to the 
Post Office. 

Sportier machines, tandems, 
and childrens’ tricycles carry 
the Pashley name, but they are 
still all hand-made in chunky 
designs, constructed from 
steel, and painted in conserva¬ 
tive colours. Some have brakes 
in the hub and chain guards. 
There is not a Day-glow tur¬ 
quoise sunburst paint job. light 
alloy frame, or 21 -speed rig in 
sight. 

“Our policy is to supply a 
series of niche markets,” says 
Pashley. the company’s 36- 
year-old managing director. 
"You won’t find us making a 
BMX. mountain bike, ordinary 
children’s cycle or sports bike. 
If a company like ours does 
that, you are up against large 
manufacturers who will kill 
you with the economics of 
scale.” 

So it has been since Tim’s 
grandfather. W illiam Rathbone 
Pashley. began bis carrier 
cycle company in Birmingham 
in the 1920s. Pashley has 
remained a small supplier. Its 
yearly output of 10,000 bikes 
ranks it fifth behind Derby 
(formerly Raleigh). Townsend, 
Dawes and Hawk. It is success¬ 
ful. but not wildly profitable. 
From its yearly turnover of 


£1.7m. Pashley screws out a 
pre-tax profit of about £40.000. 
“Margins are very tight in bike 
manufacturing. ” 

That is one reason why. after 
60 years, the company is now 
trying to learn some new 
tricks. It has just introduced a 
couple of more modem-looking 
machines, one of them with 12 
speeds. It has appointed its 
first marketing manager, who 
will soon be joined by the com¬ 
pany’s first salesman. It is tak¬ 
ing an outside cash injection of 
about £500,000. looking to raise 
sales to £2.5m this year. 

“That won’t disturb large 
bike makers, but it will help us 
raise profits to perhaps 
£250,000," Pashley says. 

With Pashley two-wheelers 
costing between £250 and £330. 
geared to the private rider, the 
company appeals to people 
who like classic “heavy bike" 
designs. (Its brochure shows 
off as many Barbours as bikes.) 
With model names like Pros- 
pero and Pickle, the image is 
hardly jazzy. 

To fund its stocks, the com¬ 
pany uses a bank overdraft 
facility of £450,000, but the new 
equity comes from a venture 
capital company. 

“We will develop our com¬ 
pany without recourse to the 
banks, which have become 
increasingly unco-operative," 
Pashley argues. “The City is 
still a market which sees its 
profits in commercial trading, 
and the commodity happens to 



Pedal power Tim Pashley of Pashley Cycles wife one of fits company's models 


be cash." You know what 
Pashley is thinking, but he 
does not articulate it: too much 
wonky bank lending in London 
to crooks - and as a result the 
provinces get it in the neck. 

Tbe new cash injection, 
involving some dilution of the 
Pashley family shareholding, 
also covers another Pashley 
company, called Spencers, 
which makes bike and pram 
components. Tim Pashley says 
increasing volume will make 
the bike factory more cost-ef¬ 
fective. The company has a 
workforce of 55 and a £530,000 
yearly wage bill. 

To a large extent, Pashley 
has stood aloof from the UK 
bike boom (sales up from 
600,000 bikes 20 years ago to 
1.25m 10 years ago, and 2.5m in 
1989, though this has back-ped¬ 
alled to 2m last year). Almost 
half of the company's sales are 
to the Post Office. A third of its 
turnover comes from exports, 


mainly to countries such as 
Nigeria, where Pashley sturdi¬ 
ness suits road surfaces even 
more primitive than those in 
London. But it also sells deliv¬ 
ery hikes to Germany, France 
and elsewhere on the conti¬ 
nent, where one of its competi¬ 
tors Is the crazily-named Smith 
& Co of Denmark. At the 
moment Pashley is trying to 
win an order to supply 5,000 
two-wheelers to the German 
Bundespost 

In keeping with tradition, 
the Stratford factory is not 
exactly 2 1 st century. The com¬ 
pany buys in steel tubing 
already shaped and cut to 
length for the frames. Most of 
the frames are then put 
together by brazing. Tbe tube 
joints, known as lugs, have 
molten brass poured into them 
- the brass acting as glue to 
hold two pieces of the frame 
together. This is carried out by 
blowtorch at an open hearth. 


FOE THE brands of bicycle we remember from 
childhood it is all change. UK cycle makers 
have been caught recently In a wave of take¬ 
overs. Dawes was bought two years ago by the 
Dutch group A tag whose main bike brand is 
Batavus. The UK industrial group Casket, 
which already controlled Townsend, acquired 
British Eagle and Falcon. The latter includes 
the Claud Butler and Holdsworth marques. 
Derby International which owns the former 
Raleigh business - Britain’s biggest bike 


maker - has taken over Kalkhoff of Germany 
(renamed Derby Werk) and is building a factory 
in eastern Germany. Derby recently failed in an 
attempt to buy the Peugeot hike business of 
France. Peugeot then formed an alliance with 
the Spanish manufacturer, BE, which controls 
Cycles Gitane in France. Muddy Fax. a UK 
mountain bike maker Is in financial difficulty 
and is likely to go into new ownership soon. 


NG 


The frame then disappears 
Into a shotblasting cabinet in 
which Iron filing s are hurled at 
it, clearing off the joints and 
giving the frame a smooth grey 
finish. The joints are hand- 
smoothed further in a process 
known as fettling, and the 
frame is then pamteH, using 
hand-held electro-static powder 
coating equipment, ffaeh bike 
is finally assembled by two 
people whose supply bins are 
packed with imported 
components. 

“That includes tyres, wheel 
rims, chainft 1 rhain wheels aT| ri 
pedals, which all have to be 
imported because they are not 
available in tbe UK," Pashley 
says. “That is the sorry tale of 
the way British industry as a 
whole has gone.” Some bike 
saddles, and 3-speed gears, 
come from Britain; 12-speeders 
are bought from Japan. 

The company has asually 
found diversification painfully 
unsuccessful It once produced 
motorised rickshaws, and a 
recent attempt to sell a an old- 
style bike with mountain bike- 
styled tubing failed. Tim Pash¬ 
ley remains enwfidawt,, thnn gh, 
that its foray into more mod¬ 
ern types of classic bikes will 
succeed. “We are still appeal¬ 
ing to the same audience - the 
30-somethings, with money." 
m W R Pashley, Masons Road, 
Stratford-upon-Avon, Warwick¬ 
shire CV37 9NL. Tel: 
0789-292263. 


MINDING YOUR OWN BUSINESS 


VGA MONITOR 
CLEARANCE 



12* mono VGA monitors mads 
by DAEWOO tor a leading brand. 
640x480 resolution with crystal 
clear 8 & W display and tin and 
swivel base. 

Prices from as low as 
£32.50 

Ex bonded warehouse Rotterdam 
Telephone; +44 81 756 1818 
Fax: +44 81 756 0119/0122 


BULK TRADE SALES ONLY 


^ PST (Trading) Lid^Slocfclay Park 


Uxbrkfqe. M MdxUBn 1A F. England 


LEGAL NOTICES 


Nrtfea el Creditors masting under Section 
48(2) el lha tnohroncy Act 1986 


ASTRA HOLDING PLC 


ASTRA GROUP PLC 


167407 

1540501 


ASTRA PYROTECMSCS 
LTD 


DQVeSHREWD LTD 


468558 

207Q881 


HUTARY AND DEFENCE 
EQWPIENT LTDTASWOWN 1440713198 
INVESTMENTS LaaTEO (bled Man) 


OPS LTD 


1780260 


RICHARD UNWIN 
(INTERNATIONAL) LTD 


UNWIN 

PYRorectMcs ltd 


1625681 


ALL REGISTERED IN ENGLAND AND 
WALES; MILITARY AND DEFENCE 
EQUIPMENT LTD/ASHDOWN 

INVESTMENTS LTD IS ALSO 
REGISTERED IN THE SLE OP 1IAN 
NOTICE JS HEREBY GIVEN, wmiant to 
Section 48(3 fire baolnncy Act 1988 
ihaj j meeting of fire unsecured eadton ol 
fire dboire nwrtod coirtMfdes viil be held «: 
The SwaSow Hotel. Swingbridge Road. 
Grantham, Lines NG31 7XT on 28 April 
1992 at 10.00 ajn. lor lha purposes ol 
hairing laid More them a copy ot the repoK 
prepared by the Joint administrative 
raoahwre under Section 48 of the said Aa. 
The moating rray, i it thinks fit o sliMM i a 
committee to exercise the functions 
conferred on creditors* ca mml He e o by or 
under the Ad. 

CredAn are only erCrdsd la wts ifc 
(n) they have delvered to us at the address 
shown below, by no brier than noon on 27 
April 1992. written detafli ol fin debts they 
claim to be due to them from (he 
compardea, and the ctafan has been duly 
admitted under the provi si on s ol Rule 3.11 
el toe Insolvency Rules 1080: and 
(b/them has been lodged wih us any proxy 
which the creditor Wends to be mad on his 
or her bshaB. 

Please note that the origfcwl pray signed 
by or on behalf of Vie creditor must Ire 
lodged at the address mentioned; 
photocopies fin ct u diu g faxed copies) are 
not acceptable. 

Datt 13 Apri T0S2 

Signed: C J Barlow. Joint AdmiriistraUva 

Receiver 

Cork Gully. Streky House. 3 Noble SbaSL 
London EC2V 7DQ. 


EQUITY 

PARTNERS 

SOUGHT, 


minimum investment 
£10,000, for restaurant with 
proven owner and 
experienced management- 
call Carol on 071-498 6060 
for further details. 

(Approved by an authorised firm) 


READERS ARE RECOMMENDED 
TO SEEK APPROPRIATE 
PROFESSIONAL ADVICE BEFORE 
ENTERING INTO COMMITMENTS 


CLASSIC MOTOR 
YACHT 

102 Loos. 86 x 17.5 feet. Sleeps 
7 plus 4 crew seperatety. Teak 
Hull and Fittings. Oak Beams. 
Lloyds Insured. Would cost 
over £lm to build today. 
Would rent £35,000 p-a. or 
might sell for £1S0.000. 

Tel: Italy 010 39184 503W8 
After 7 p.m. any night. 


INTERNATIONAL 
AND NATIONAL 


award winning D.I.Y. 
product. Requires invest¬ 
ment to achieve global 
market potential. World¬ 
wide patents and U.K. 
manufacturer arranged. 

Wfta Box H6770, Fmaadsl Times. 

One Sombnark Bridge. 

London SEI 9HL 


BUSINESSES FOR SALE 


For Sale 

BOOK PUBLISHER 


Established in the niche of aviation publishing for more than 30 
years. 


Average annual T/O past four years £306K with GP margin of 
43%. 


Asset sale of imprint, licenses, copyrights, contracts, stock and 
W.LP. 


Write to Box H6754, Financial Times, 
One Southwark Bridge, London SE1 9HL 


FOR SALE N.W. ENG. 

Established Man£/w'sale aoio. eng. 
janitorial disposables business. 
Solid outlets to w'sale accounts. 
Modem premises, small staff. 
Present M-D. retiring, bat would 
agree to remaining short term, 
advisory capacity. Assets easily] 
realisable App £130.000 plus 
goodwill. 

Write Box H6761, Financial 
Times, One Southwark Bridge, 
LONDON SE1 9HL. 


RICHMOND 
PARK, 


freehold Equestrian Centre with 
large I7ih Century 7 Bed house. 
These prime position stables as 
a commercial proposition 
should generate £200.000 per 
year. Was £1 million, will accept 
£700.000 for quick sale. No time 
wasters please. 

081 546 9863. 


THE BUSINESS 
SECTION 

appears Every Tuesday 
& Saturday. 

Please contact 
Melanie Mites 
on 071-873 3308 
or write to her at 
The Financial Times. 
One Southwark Bridge. 
London SEI 9HL. 


NORFOLK 

CABINET MAKERS & 
RESTORERS 


An opportunity to acquire 
as a going concern, com¬ 
plete with order book and 
every facility for the design 
and production of fine 
handmade furniture. To 
include freehold of beauti¬ 
fully converted Tithe Bams 
which provide office, 
showroom and workshops. 
Residential consent 
granted - if required. 

£140,000 plus sav. 


Telephone; 0263 713011 


FORSALE 

JAPANESE FOOD BUSINESS 


Coapisiag two stags, office, residalU 
ft mobile *bop. 


[USDOOasbda braes, flock, imago, 
M cjiicfcf isd cfluioBKSt 
Vrtu Bar 17474ft FtiautdolTbrnn, 
Oto BrUf, 

IjDNDOti SEJ 9Itt 


BUSINESS 

SERVICES 


YOUB OFFI C E IN LONDON Praia 70p a (My. 
Accom/Tai Ana/Tl •jraxjua IT Bo* ale. 
O OX» Bor. To!- BTl 06 B7BB Pat 071 MO 
3729 


BUSINESS SOFTWARE 


To mdaurtiac tit IkU aocllom pfaaaa ttitpkan* Q71-407S7S3 
arturUu to Dominic Ifaf at Ikw F l mau ciml Tim**, 

One SoaOuvari Bridgr, LontUm SEI SSL or Fax: 071473 3CCS 


COMPUTER A IDED 
SALES & MARKETING 

BraakThrougti, • uu mp ra hsnrtvs sate* 
& mortaring productivity syvtan- Hsn- 
dtos. contact*, pro spacta, dfante- dasl- 
ora product* 4 oarvlcoo. Prottocao term 
tattars. mailshots, sola* octton I tot*. 
Haport generator Included. Manage 
sources, campaign*. OONtttg. | **pw » 
evaluation, notes. Mptott Mta 4 
much moral DOtO DOC avaJUMe. 
SOOEL. FBEEPOBT, London Mill IBB 
mm4B4M 
FA* 041044-348* 


ACCOUNTING 
REQUIREMENTS ? 

* I >T*g» 1882 Accounting Software 

■ integrated muftt-cunency systems 

* Wi are totoctotaw in a cooaw—g 

* Our afan to to 0« your flood 

■ Lodgers. node, axed *i» * r* 

* Bonk re oon owa on 

* Unks to ttotanaaaa 

* For DOS. Netware «id Unix 
Conrad Dated tlal ito ari FCA 
Tire Traosteon Ltd 

35 tfigli SL Hampton HM MtOOX 
TW12 1HB Tat 031 971 209 
FtaStt Ml yiM 


Universal Options, Swap, 
Yield and Zero-curve Add-ins 
Additional spreadsheet functions tor 
Capital Market Professionals using 
Lotus 1-2-3 (rtrSJ and Excel Ir£s3 lor 
Window*. OS/ft Mac). European and 
American style option* and warrant* on 
bonds, commodore*, currenctaL luttres 
and stales handled. Accurate portfolio 
sensJtaufes 

Price Cl49 to 098. Free 30 dey MM 


TW: 071 >38 420ft Ffae 071 818 2711 


INVOICE IT 

Simple to use. to point tovoidne eoft- 


AutomeBve Ctoewetton*. Pra eet ley 
out* Sole* Analysis + much more. 
Lead & pa CM eompstabtea. KAVS 
PUBLISHING - •SmplHIed my whet* 
Billing process, superb!' 80 days 
money back guarantee. Pile* C9&A0 
inducting VAT. Telephone CLEARWA¬ 
TER - 0625 572471 • 


BUSINESS PLAN ON 
LOTUS I-Z-3 

NEW USA Business Planjwston 31 and 
3 t> - 50 powartul new Wtaes^Seve 
hundreds ol hours o', prograrr«m»g 
IrustrsttoR. Used world*W* and By 
ol FT 100 oramrenles. Plans tor faring 
service, manufacturing sod proles- 
si onal eorapartes on LsM. superesto 
SjEraal and Outstro Pro Version*. From 
CTO pto* VA T. Free colour brochure. 
ADAYTUM BVBTU44 
Tat 0272 21 8» B* 

T3 Grata Oaetpa 3»aat 
Briatol B91 SWI 
Fan 0272 22 77 4* 


NEW! APPLIED BUSI¬ 
NESS PLAN VJLI 
for Managers/Accountants 
3 nntou. Each prodtrea Integrated 
PAL A/C. Balance Street. Cosh Ftow 

and much man. By in oi toi/year. 38+ 
printed schedules. User *r*endtv. 
Superb irrenusL OpttonM Onoht.Vm- 
stons: Lotus. Symphony. :SwrCaic. 
Ouanro and ExeeL From 1M70 * VAT. 


APPLIED BUSM8S SOFTWARE LTD 
a Arms Mo w . Utah *- 

Tut out aa / 00 2 free was arnaa. 


UPDATA 

The onto tony tarejrtata prtee qu&uaon 
ano anatysto pettaoe. 

• On-line with so on-Una cast* 

• Cmdureausty seeming data 

• hitutthre snd easy to f. . 
m ftnprac a hre graphical 

i Up to S yearn data, tree 
> SLa etiaras. Indicea. nawe- 


CaO Oevtd Ltace 
Q L S o ft * |0«1 4 TtT 


SHARETEXT 
FOR WINDOWS 3 

Scon Ceetax A Oracto reMW uabig your 
word p ioc B iur . spread towel wo. Fea¬ 
tures comprehensive tittering. Sector 
analysts, Movers. Moving averages. 
Graphs, Portfolio* price alarm*. 
Automatic news gattrering/upcadng etc. 
mo* nsa + vat. 


ROWEN TECHNICAL 
ANALYSIS WORKSHOPS 
(TM) 

23 years erperianca to passed on io 
you. Find out whtch ImJtCfltora work 
boat and why. Easy to understand pro- 
eentat ton. La ave with A UhOQUE TRAD- 
Wti SYSTEM Bret you can contidsntty 
urn Immediately. Benefit bom our 3 
years experience In practical works h o p 
training. 5 graded workshops to choose 
Irom, hundreds of i 
Tsfc (0832) 228348 


TRADEMARKMAKER (C) 

Bring forward your Isntasy ol new 
w ord s tor brands and names w»> heft) 
a) software on 555 ot ftfi ” «ek. Real¬ 
ize ideas taster. USD 2SOOO/DM 4U.D0. 


XertPOB iiaau 
O 40M DaSSMderf T1 
Fttir +48 211 4738114 


1-2-3- TAKEOVER 

Analyse me financial health of any 
company. Demonstrate its c om mer ci al 
and financial strengths. Develop an 
acqulsitton/pun. Price 899 (includes 
VAT). iBMAtotDpatBMes. Clear manure!. 
Disk size? 30 days mouayMredc fpreran- 


i ut 


PUMSOLL PUBUSHMQ UBUTED. 
THE VANOUARD SWIC, 
HBOA PCAT WO KOUttZ. 
MUmiKOWOUCH 7SI JU. 

TH (0342) 23B877. 

Pta (8842) M39H. 


UNIT TRUST ADMINIS¬ 
TRATION 


Fidiy IMogntoA- 

- PortoOo Vetoadorre 

■ Unit Pricing _ _ 

• Accrued Income end EenensaUon 

- Fund Hegtowr 
•OWrftutione 

■ MuiBCurnsney 

• MutIUJngual Correspondence 
JOtM ORMOND, CaM 
Tel: OSS* 024*87. Rss M 


SYNERGY SOFTWARE 
THE COMPLETE PACK¬ 
AGE 

Tecimtool analysis, market scanning, 
portfolio mgt. fundamental analysis, 
optimisation, trd options evalusDon. 
channel aireryals. opdadng services, 
data histories snd now training. 

For ALL your Investment software 
needs contact Ore p rore es lo i mfi . SYN- 
EACY SOFTWARE. Our advisory ser¬ 
vice to tree and with 8000 uaere In 4» 
countries waSre helped tire smallest 
Investor to the largest InMfhdtott. 


ICE 1992 - INTEGRATED 
MULTICURRENCY 
ACCOUNTS PACKAGE 

wtth mdticunoncy nominal sales end 
purchase ledgers and cash books; rmd- 
tt-compony capeWBiy; muM-IInpual doc¬ 
ument production: cheque 

racondHadan; slmpte Installation: easy 
to use; duality frsftilng and support: 

powerful report generator, database, 
■maostreet and word-proceasor inter- 
faces. Join our ssUaSaa client bees. 
FCCSU-ftMl Fbenee an age aeaft 


Computing /Robin J Brooker 

The shape of 

to come 


\0 

, 



T HE biggest problem 
of adding to produc¬ 
tivity with a PC is 
being able to get the 
information into the computer 
in tbe first place. 

If your work Is to do with 
words, like mine - whether it 
is a month-end report or the 
first draft of a instruction man¬ 
ual - then you probably imag-. 
ine that a. word processor 
would be the best solution. I 
find it is not 

The trouble with word-pro¬ 
cessors - as with writing by 
band - is that (hey tempt me 
into putting my ideas into sen¬ 
tences from foe outset I inevi¬ 
tably go back to correct an . 
expression to make it more 
understandable. The problem 
with this approach is (hat I 
tend to lose the thread of what 
I want to write about. My. - 
answer to this dilemma is to 
use an oufoner. or, as It used 
to be called, an idea processor. 

This allows me to type in 
ideas as they come to me, with¬ 
out arranging them into sen- 
tences, or putting them into 
any particular order. ’ 

A classic program which 
allows you to work in this way 
is PC Outline, though there are 
others. An outhner should be 
able to store notes at different 
levels of importance: It should 
be possible to collapse it to 
hide all text below a chosen 
level, so that the overall struc¬ 
ture of the report becomes 
clear. 

I usually start with foe same 
four headings: Title; Introduc¬ 
tion; Middle-Bit; Conclusion. 
Then I give the piece a work¬ 
ing title. The introduction to a 
report often consists of why 
and for whom I am writing - 
so I merely add the words 
“who' and “why." The middle 
bit is the hardest. To start 
with, I merely write a series of 
questions which have to be 
answered. Such an outline gen¬ 
erally takes about 10 minutes 
- 10 minutes well spent 
The actual writing is a grad¬ 
ual process: adding more ques¬ 
tions; finding and typing the 
answers. Then there is the 
ordering of the ideas. 


The beauty of this approach, 
particularly when taking notes 
from reference material, is font 
it pnafry ift you to break down 
foe information very quickly, 
and when you come to use 
your references there is no 
plagiarism involved. If you 
have notes from several 
sources; they often lead you in 
the same direction, but usually 
from starting-points. 

Once you have the 
information in tbe outline, you 
can re-order it to suit your 
purpose. For instance, in this 
article I started with foe idea 
'of increasing productivity. 
Be ginnin g from a more 
computer-based starting-point, 
the game information can be 
used for a longer and more 
detailed review of the 
particular software packages. 

As well, as onfoners, the re 
are other forms of software 
which allow you to get your 
basic ideas into foe computer 
quickly, but work on slightly 


different principles or with 
added features. 

The most innovative is CK 
Modeller, often described as a 
graphical thinking sketchpad. 
Instead of using the * 
hierarchical structure of the 
outliner. it uses text within 
h exag ons, so that more links 
can be made between ideas. It 
also allows for different 
colours to be attributed to each 
frrirag nn , to classify the type of 
information. 


You might assign yellow 
hexagons to represent positive 
items, black for problems, and 
red for short texts on danger. 
You can assign only a few 
words to each hexagon, and 
these can be rearranged within 
the honeycomb structure. Each 
hexagon can have a note 
attached to it, and there can be 
gateways to other honeycombs, 
so that foe overall subject can 
be broken down into building 
blocks. 



Though 1 can see in this 
great strengths in solving 
problems, I do not feel that CK 
Modeller can offer advantages 
over foe o utline r for putting 
together reports and written 
work. By their nature, these 
are based on a linear model. 


PC Outline itself is now 
bundled with Wordstar; PC 
Tools has Its own outliner 
within the Desktop suite of 
programs; Microsoft Word and 
Word for Windows have-their 
own. The one with Word 
Perfect is very basic.. 

Lotus Agenda is different 
again. In fact, when it was first 
marketed, many people 
described it as a solution 
looking for a problem. Agenda 
gives both a hierarchical view,,, 
and a category view. A 
package called Grandview sits 
squarely between PC Outline 
and Lotos Agenda. Although it 
has a built-in word-processor It 
is more useful for creating, 
organising, and categorising 
textual Information. 


Though many sneer at using 
aids to writing (and outliners 
in particular), 1 find it works 
for me. - 


The problems of dealing 


with two tax offices 


I HAVE TO deal with more 
than one tax office and this 
has raised several questions. 

V tax office A asks me, via a 
s tan d ar d tax return form, for a 
full disclosure of my tax 
affairs and the corresponding 
certificates of pension contri¬ 
butions, Including the income 
and certificates which I know 
are required by tax office B, 
then; 

(1) Is It up to me to tdl A 
that they are asking for data 
required by B, not A? 

(U) Having made a foil and 
accurate disclosure , to A, and 
received A’s acknowledge¬ 
ment, have I any statutory 
obligation to supply duplicate 
details to B?. 

(iff) Do A and B have an 
obligation to communicate 
with each other? 

I have corresponded at 
length with Somerset House 
about this, but foe only effect 
is (hat B keeps issuing joke 
assessments, bearing no rela¬ 
tion to the facts, and I have to 
plough through their cumber¬ 
some appeal procedures. 

Ton recently reported that 
foe Revenue has at last had 
the unoriginal idea of one tax¬ 
payer - one tax office, but we 
have to try to cope with the 
present attitude that each tax 
office incommunicado with the 
others. 

■ A great deal of a taspay-. 
er's time can be wasted by inef¬ 
ficient communication between 
tax offices, and even between 
sections of a single tax office. 

(0 It is quite a good idea to 
make a polite remark in a cov¬ 
ering letter, along the lines of 
“No doubt you will be forward-. 
ing. . . your coDeagne at B 
District, under reference.. . . 

GD No (except in rare cir¬ 
cumstances), 

(lii) Yes, failure to do so con¬ 
stitutes maladministration • 
(except in rare circumstances). . 

The circumstances in which 
a tax inspector “may make 
assessment to the best of his 
judgment”, are prescribed in 
section 29 (D(b&c) erf foe Taxes 
Management Act 1970.. 

From what you say, it looks 
as though the inspector al 13 
District has acted beyond his 
statutory authority and Is in 
breach of his statutory duty, y 

We suggest that you submit 
a formal mmpiamt to tbe DIs-. 
trict Inspector at B (marking 
bath-foe envelope and the let¬ 
ter “For the attention, of the 
District Inspector”) briefly 
recapitulating the relevant 
facts and dates, and- claiming 
(a)' reimbursement of your 


expenses lii ploughing through 
the appeal procedures necessi¬ 
tated' by his haying made 
assessments-not authorised by 
section ® of tbe management 
Act, and 

(b) compensation for foe hassle 
and annoyance caused by the 
persistent maladministration 
within his office. 

If, by ohannp, the inland Rev¬ 
enue do not give you an ade¬ 
quate response, werecommend 
that (after the new Parliament 
assembles oh April 27) you 
invite your MP to refer your 
complaint to foe Ombudsman. 





BkIEFCASE 


Mo JogMl reaponatouny can bo ooaspM 
ta no Financial 77mas hr Bra amow* 
gfran fa Dm column*. Art faquMas Mff 
ta anaimrarf tijr poat aa soon aa posafMa. 


Portable 


pension 


I HAVE retired early and 
live on a pension and invest¬ 
ment income. I have been con¬ 
sidering foe tax implications 
of oor future plans. 

When my son leaves school, 
which will be In. June 1994 or 
1995, ray . wife and I plan to 
travel abroad for a Lengthy 
period. We would not neces¬ 
sarily take np residence In one 
country but might spend say, a 
year in the VS followed by a 
year in. Adfitzaha. 

X would like to establish 
myself as a non-resident for 
tax purposes during this 
period and need to know how 
to do this. I shall not, of 
coane be in foil-time employ¬ 
ment and I believe this affects 
the . Issue. Our house would 
either be let or at least avail¬ 
able for letting while we are 
abroad. 

What points should I con¬ 
sider in order to establish 
myself as nonresident for tax 
purposes during the period I 
plan to be overseas? What is 
foe minimum length <if time 1 
need to remain abroad and for 
how long, and under what con¬ 
ditions Would X be able to 
return to foe UK during this 
period without jeopar dising 
my non-resident status? When 
I first retired (May 1987) I was 
told that my pension could be 
paid to. me overseas without 
deduction of tax. as most of 
my employment vras with an 
international bank and had 
been ~ carried out overseas. 
Would this again be possible If 
1 became a non-resident? 

I seek the information so for 
in advance partly so that I can 
formulate, our- plans In mote 
detail, ’and partly because it ’ 
occurs to me that if I switch 
the qaite considarable anirnint - 


I now have invested in cur¬ 
rency funds into an offshore 
roll-up fund, which 1 either 
cash or bed-and-breakfast 
while enjoying non-resident 
status, I could considerably 
reduce my tax bilL 

■ You may not, on the bare 
facts outlined, actually be able 
to secure the agreement of tbe 
Inland Revenue that you have 
both (or either) ceased to be 
resident and ordinarily resi¬ 
dent in foe UK during your 
extended holiday. 

Although It Is partly out 
date, it is worth asking - your 
tax office for foe free pamphlet 
5R2Q (Residents and non-resi¬ 
dents: liability to tax in the 
UK). At the same time, you 
co uld as k for the free booklet 
of extra-statutory concessions, 
IRL In looking at the conces¬ 
sions for non-residents, bear in 
mind the warning at the front 
of the booklet that a conces¬ 
sion win not be given in any 
case where an attempt is made 
to avoid tax. 


Funeral 

plans 


I HAVE specified in my will 
that rwant an unattend e d ere-*. 

nurtion with no religions ser-® 
vice, no formalities such as 
mourners or flowers. Two 
local funeral directors tell me 
this is “possible” but I so 
dread the thought of burial 
(hat I should be gratefol if you 
could confirm ' my will's 
validity. • 

'■ What you wish to provide 
m respect of the disposal- of 
y®Rr body (by cremation and 
without ceremony) is lawfoL If 
you make such provision in 
your will and appoint an 
erecutor who is not likely to 
renounce probate -<ie . will 
undertake the duty of,^ 

administering your estate) * 
ree provision should be 
effective. - 
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ifezf/t Wheatley on l^sailors^iqkowill race around, the world 


HIS weekend,an 
naiy fleet of lfl, 
yachts wiH co fl v et ge mi 
Solent and dock atSoutfi., L 
ampton. Hie fi7ftbotoaa» WgrVoqefc .. 
ful and conventional; The Jdm *wWifir ; 
than isnot Vohwteer mews^'y^bo 



TPOwgggftiwQ BM I nff to the Solent 
Is to tiie freez¬ 
ing' 

ai^ qften 


a half-nelson, haw ^penfc.^two 
training to race these, cntiris>?'" * 

28,000 miles around the worid. i 4 ^*§3^ 
There are 120 of fi^se individiml^.^ 
Each has raised £14,750 * ‘ ■''**'* 

trip, often tfirongL_,__ 

sacrifice. 




’SgEow. “TTbety forfeit cats, 

it’s tobt&dpi anfli: adrena- 
' wtfiemt in 
safflng is a 
want reel dan- 

...Jtr'_ 

in thef ihdnatiy/’IHyth's 
otd of hfe aews 
aattcl He'hewr.-fia*sWeC- 
"'fiiat there trnotiring 


“It seemed like such a lmige ®psva 
the beginning," reflects lisa Wood/K 

formerly deputy Stiperi T^nda?rt << ^fe > l rf»xnBr a. hBahywejnzs 

the Royal Cambridge Home feff &tf- v ■"feffiniat jriwady flntiUw ‘hnit- 

diers’ Widows. "Now, I thtnlrahnotfyr-.-ifayt find chartering." • :".Lj 

what value it’s aheady been When ‘’PH- annotmcenient xame jat 

Wood, adm i tt ing ch e e ribU y that B*w Sfow, tfee. -Q^ botbs 

has already sold needy all lKriniKe^ '." were sold {put'within three weeks. 
sions to pay for her berth, te a fund- . fTve a. wafting fist God fottos^bow' 
raising legend in the project She racelong," -£ddji; Slyth. He lo<asetfitor 
auctioned the Spotfi{^ltS off hztr ^firrp ^ pnffangTHHm t imri j g fo g 

to for petnd to g^- to the fort, ti» doi^OT^itoop ffi^stants,^ 



training , course. The car'itself lias 
now gone. - : v 

From the outset, the Brftbih Steel 
Challenge was designed by Its origina¬ 
tor, Chay Blyth, to ptit tfo oomfo 
back into yachting - and to do it for 
anyone with the courage to carve an 
adventure out of ordinary, life.' ; • 

Any resemblance to the Whftbraad 
round-the-world race or the America's 
Cop is entirely accidental Blyth has L 
little time fin- the bronzed gods who 
flit from regatta to regatta, ntiDdhg 
sponsors of sums adjacent to the, 

national debt ■ 

“The more elite and exclusive they 
keep that end of sailings the more we 
benefit,” chuckles Blyth. ■ . 

Infect, thisex-sergeantfromSPara, 
who in 1866 rowed across tike Atlantic, - 
has more than a streak of ievefler hi - 
him. Blyth is to boating what John 
Major is to class warfare. •. ... 

T remember the first time I wehl to 
a yacht dob - barriers all the way/ 
he growls in a Scots accent untouched 
by received pronunciation- "I hate 
every second of yacht snobbery- ft‘s 
not required/ . . ....-, 

Very few among the 120ydnnteer' 
crews have any regular «rilfag back- > 
ground. “The odd time Fve been out 
on the Solent with friends. rve tod 
the distinct feeling of walking into a- - 
club of which I-was not a member," 
says Adrian Bayson, an expatriate 
agricultural consultant who 1 works. 
mainly for Nigeria. r , . ^ 

: _ The yachts will start from 'South¬ 
ampton in September and race tile 
global course in four legs, stqppmg at. 
Rid de Janeiro, Hobart .arid Cape 


that he ewtoaRy 






opportunity 
*et it fop v 
ikefest of my life': 



picked. 


ices 


mmvdlras people 
•wanted to do something a 
fw a -yearor foo," he 
says: ■ • '■?* • • 

Ctoe particular story shows the vein 
of untapped fire Blyth has found. Bill 
Vincent is a carpenter at Batb Onrver- 
sity;^ gentle, placid man of -46 mar- 
ried to PauHne, a schoolteacher. They 
have two teenage-sons. On a winter's 
mart in 1909, he watched Blyth talk 
about the challenge on television. 
Saying onlyTdfovBto dotiiat,*Vin- 
ce^ went to bed, trying to sleep. 

Nod monito^ a day off, be was 
anable , to wmtatn the itch. He 
iD^rcu^ed hi^son: "Tell your mum 
rve^grat- to -London to find Chay 
; fflytb."'and«et oft .He found sailing’s 
Svengali at the Boat Stow, banded 
over his £75 d^iorit and signed np. It 
was all the cash he had wtih frhn. 

, ^-"On.flie-,M4 -back to Bath, the 
resexro toei^ light was qb the . whole 
way and 1 didn't have any money left 
for petrol, " Vincent laughs. “I was so 
wbnleil abbot running rat, ft took my 
fond 1 'off .'what toy" wife would'- * 

about it alL". like so many spouses, 
Pauline, to 1 ” hagin»d tom morally and 
financially 100 pa cent 


Yet,~fdr ail the indhridnal struggles 
to raise £15,000, the crew contribu¬ 
tions would not even have paid for 

- the 10 identical boats worth around 
smm each- They were designed by 
David Thomas, father of the success- 
fed- Sigma femily of racer/cruisers, 

and holt entirely of steel at the for¬ 
mer Devonport dockyard in Plym¬ 
outh. 

Bach one is Meaitica] in hull shape, 
wright, sails, layout and handling 
arrangements, ensuring that they will 
compete an exactly feral terms wtth- 
oqt handicapping. Seeing them along¬ 
side in the Prince William marl rut at 
Brixhamtest week, they looked a fleet 
ferwfaieh any medieval prince would 
have given bis daughters. 

Not tiie feast of their appeal was 
visual. Each of the hulls has a 
'startling individual paint job 
reflecting a corporate sponsor. The 
hackers range from Holbrau Lager 
through Nuclear Electric to the Heath 

- insurance group. 

-- Blyth has an exceptional record in 
finding commercial support for his 
projects. At present, for instance, 
none of the dozen or so British groups 
hoping to compete in the Whitbread 

race n**rHng tn jg months* fb«<* has 

found corporate support 

“I've never seen myself as a 
yachtfe." says Blyth. "What Tm good 
at it is raising the money ami giving 
the companies what they-want This 
is all about people, publicity and 
business. There's nothing new in any 
of it Queen Isabella sponsored 
Columbus/' 

Nevertheless, one has a sneaking 
feeling that Blyth - who says he 
would have shot hfawswif if Labour 
had won the eVyriim — is engaged in 
a semi-altruistic redistribution of fun. 
Giving little people with big hearts a 
chance to do something 
extraordinary. 

“WeVe spread the cost as far and as 
wide as possfide/ is the furthest he 
will go an this point, fearing for his 
boardroom cred. One crucial point is 
that no Individual contribution is for 
more than about £250,000. 

“These people who go about toying 
they need £5m for a yacht race have 
obviously never bad to go and raise 
it/ he snorts. “My motto is to only 
offer any company x deal they can 
accept." 

Some of the sponsoring companies 
are aim «»ndfng staff on the race as 
crew. Phil Streeter is an engineer who 
works in British' Steel's stainless 
division in Sheffield. He'll be raring 
an the first leg. 

Td never sailed before in my life 
but I knew that if I didn't take the 



As They Say In Europe 

A very British 
carry-on 


On the crest of a wavs: volunteer sailors train for the British Steel Challenge 


opportunity I'd regret R for the rest of 
my life/ says Streeter, who had 
completed the London marathon the 
day before oar meeting. 

“I wouldn't say Tm frightened. The 
training has convinced me that there 
is no serious danger. Let's say Tm 
looking forward to it with nervous 
anticipation. ” 

Each of the 10 yachts is skippered 
by a professional, recruited and paid 
by the challenge. Adrian Donelly was 
running American charter yachts in 
the West Indies before taking charge 
of Heath Insured. His background is 
in the merchant navy and sailing 
schools. 

*Tm very keen on the seamanship 
aspect of what we’re teaching the 


crews. It'S niteqng from such a lot of 
yachting now/ Donelly says. He also 
admitted that be is looking forward to 
the “chess game" between rival 
skippers as the race progresses. With 
equal boats and equipment, clever 
strategy and crew-work will make the 
difference. 

And after the excitement of two 
years’ preparation, the race, and all 
the media attention, comes re-entry to 
everyday life. The more thoughtful 
crew members are already a little 
concerned. Will Bill Vincent be able 
to return to sawing wood in Bath? 

“Tm worried about how well I'll be 
able to fit back in,” be admits. “1 was 
so happy before. It was lovely - then 
this came along." 


T HE ROWS of papers 
on the news stand at 
Heathrow terminal 2 
last Saturday gave 
food for thought. They offered 
the first reactions to John 
Major’s election victory. All 
agreed it was the big story: not 
just Le Monde and Die Welt. 
which take an unusual interest 
in British affairs - there were 
also the Neue Zurchcr Zeitung. 
Die Presse of Vienna, El Pais of 
Madrid and all the Italians. On 
the Matev Bight to Budapest. I 
found a copy of the Hungarian 
socialist paper, Nepsznbadsdg. 
with the headline “Carry on 
Major!" This doubtless will 
instil in some British film pro¬ 
ducer the germ of an idea for a 
vulgar new oeuvre in the 
well-known tradition. 

British readers may find this 
perfectly reasonable, but no 
continental election could give 
rise to the same excitement in 
the British press. That is why 
the supporters of proportional 
representation are making a 
great mistake. British elections 
are a marvellous sporting 
event: a two-man fight and a 
junior spoiler struggling on 
unpredictable terrain for vic¬ 
tory in a winner-take-all battle, 
as the sports writers would 
say. The allocation of parlia¬ 
mentary seats (which bears lit¬ 
tle relationship to votes cast) 
and the personal nature of the 
contest all add to the fun - 
capped, this time, by the will¬ 
ingness of ordinary men and 
women to manipulate opinion 
pollsters ruthlessly. 

In some ways, the most 
impressive account was in Die 
Presse. Its headline ran: “His¬ 
toric victory against all polls.” 
The chief commentator for this 
conservative daily, Thomas 
Chorherr, rattled off a 600-word 
celebration for the front page. 
“Europeans were given a mul¬ 
ti-stage lesson in a fine English 
style yesterday. Politicians, the 
media, above all the pollsters, 
will take it to heart" He said 
all the experts were in danger 
of digging themselves an ever- 
deeper grave and added: “The 
final spurt in the neck-and- 
neck race did not end in a 
photo finish but a significant 
victory.. / He concluded as 
he had begun: “In fine English 
style in the Mother of Parlia¬ 
ments. pure parliamentarian- 
ism will once again be exer¬ 


cised as it should be." 

Almost everybody delighted 
in the result, regardless of 
political affiliation. El Pais 
drew a picture of the voters 
quietly deciding against 
“uncertainty” in the “silence of 
the polling booths." 

Le Monde's heart, however, 
went out to Labour. “It is 
always difficult to lose, espe¬ 
cially when having made con¬ 
cessions. within honourable 
limits, to the ideology of the 
enemy." The paper's cartoon 
showed a battered President 
Mine rand saying to an equally 
damaged Chancellor Kohl: “I 
tell you, Helmut, the English 
never show solidarity." 

The result in Scotland was 
also reported universally. The 
Neue Zurchcr Zeitung said the 
Tories had been fighting for 
lost positions but had justified 
the “divide and rule” strategy. 
“They played the ‘all-or-noth¬ 
ing’ independence policy of the 
nationalists brilliantly against 
the middle way of devolution." 

Nobody was able immedi¬ 
ately to supply a coherent 
explanation for what had hap¬ 
pened. The elation over a sur¬ 
prise result meant that, for one 
day, there was a suspension of 
the disrespectful accounts of 
the state of Britain which pro¬ 
vide much of the normal fod¬ 
der for continental readers. 
This did not mean the report¬ 
ers themselves were glad that 
the Conservatives had won; 
most had wanted a Labour vic¬ 
tory because it would have pro¬ 
vided good copy for weeks 
rather than a day. 

On Friday, the news agencies 
and papers regretfully tore up 
profiles of the Labour leader¬ 
ship and whole pages were 
readjusted. Their earlier sto¬ 
ries had all been based on the 
exit polls which had implied a 
hung parliament. That phrase 
produced some marvellous 
translations in half a dozen 
languages which never have to 
deal with anything but con¬ 
fused results. A British elec¬ 
tion provides a unique Euro¬ 
pean political event: it is all 
over when the votes are 
counted. 

James Morgan 

■ James Morgan is economics 
correspondent of the BBC World 
Service. 
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M Y BORDEAUX 
broker friend had 
not even heard of 
Chateau Lilian- : 
Ladouys. “Oh no, not another - 
era bourgeois having money 
lavished on It/- he arid; refer¬ 
ring to Banteaio’s underclass . 
of more than 206 chateaux bffi*. ■ 
dally ranked anotch below the. 
60-odd chateaux, or Crus, classi¬ 
fied in L855. U AH they do is 
prove there really Is a differ¬ 
ence between even the best 
crus bourgeois and the crus . 
classes.* 

Perhaps he was thinking of 
Chateau Clarke, a era bour¬ 
geois in Listrac Into which 
Swiss banker Baron Edmond 
de Rothschild has immersed 
his not inconsiderable personal 
income from the family’s 
famous crus classi . Chateau 
Lafite-Roths child only to 

prove, some would say, that in 
terms of wine quality, If not 
geography, the Listrac fainter-. 
land is very much more than 
15 kilometres away from the '* 
peak of Pauillac. 

The man who has decided to . 
gcinlt what he made out cf elec¬ 
tronic payment systems into 
an nnglorious patch of St 
Estfephe presumably has other 
crus bourgeois in mind.. 
Chateaux Monbrison, Socian- 
do-Mallet, Haut-Marbazet, * 
Chasse-Spleen and, of coarse,! 
Gloria can command - purely 
on the basis of the quality of. 
wine produced - higher prices 
than the most lacklustre 
(although admittedly underper¬ 
forming) crus classes. 

Until 1990, Christian Thieblot 
was based in Paris and was 
chairman of Sodinforg, a com* ■ 
puter company, that is now 
part of Paribas. He a nd his 
Swiss wife, f.fltam had already 
tried for two years to make a 
go of a wine property in the 
Bas-Mddoc, the boondocks of 
Bordeaux; but they realised 
that, to have any chance of;. 
makin g both an impact and' 
fm» wine, they would have to 
invest in one of the Haut-Mfi- 
doc’s four famous co m m unes: 
Margaux, St JuKen, PatdDac or 
St Estbphe. .. 

The chance to acqui re IQ 
hectares (25 acres) of vineyard 
entitled to the appellation St 
Est&phe seemed too good to- 
p a ss pp and they decided to 
buy Chateau Ladouys in May 
1989 without even seeing inside 
the rather handsome lath cen¬ 
tury building- Because the. 
property had belong e d to. the 
head of St Estephe’s relatively 
important co-op, where the 
Ladouys grapes were, vjnifled, . 
the property was effectively 
without winemaking equip¬ 
ment. “There wasn't even' a 



SytvteiVaiKMaL WM>(oolst at unan-Ladouys, iMts the wfra 


This bourgeois star 

Jancis Rdbinson visits Chateau Lilian-Ladouys 


screwdriver - notiringT -say 
the ThlSblbfe.:Blit the co-op 
connection brought an unex¬ 
pected bonus. The newcomers 
let it be known aroupd the vil¬ 
lage that they wpuld .be happy 
to buy more vfrieyanL And 
since the Marquis' de St 
Estephe co-op had ;so many 
elderly adherents willing to 
swap hard weekend work for a 
tidy Ifttte nest egg. the 'niie- 
blots were overwhelmed by 
vendors. . .! ,. s : 

TfreyimwcrwhabbatSOhect 
ares 025 acres) of mature vine¬ 
yard, dotted abqqt the com¬ 
mune, which wfitot Orffattii 
Lilian-Ladouys. one of/St 
Estephe's biggest properties. 
(Christian derided, to add Ids 
wife's first name to the original 
name - perhape more graceful 
tha n Chateau Ladouys-Thifr- 
Mot, whkfa would have best 
the result of the x»Me usual 
practice.) To'the vfflagas (tfSt 
-Estephe, Christian Thieblot 
must seem Uke a feiry godfa- 
thto. lt must .be odd to . live 
smxounded by new care, house 
extensions and small busi¬ 
nesses that you. have .financed 
personally. '. 

The unexpected success , of 
the Ladouys’ expansion plan 
meant that the ori glnfll archi¬ 
tect's drawings have had to be. 
revised dramatically. In the 
first summer, they-had Just 
two months in which to erect a 
working winery, and were 
rewarded with the miracu¬ 
lously ripe and successful 1969 
vintage. They now have not 
just one vat room bnt two,. 


with more stainless steel than 
most eras c lasses and enough 
tasteful tiling to line every 
■ kitchen - diner in north London. 
- in the upUt cask hall, the 
barrels are scrubbed and 
stained with perfectionism 
- remin i s cent of Moaton. In the 
. bottle store, the visitor is 
urged to take note of the qual¬ 
ity to the bottles, the thickness 
of the paper In which they are 
' wrapped, the quality of the 
wooden cases and the diversity 
to bottle sizes. What started as 
a mild pipedream has become a 
major gamble. Christian Tbte- 
blot is staking FFrllOm 
<ElL38m) and says, calmly, 
fiat he expects to start making 
: money - "about six per emit 
. ROr (return on investment) In 
*. 1994, 

They have already shown 
r they can make good wine. With 
SyWe Pfcanchmi as oeoologist, 
. and toher local technical exper¬ 
tise, they have produced a 1989 
and 1990 that taste as though 
■ no. a’ qvwww was spared is the 
making of them: enormously 
ripe,.spicy ‘monsters with the 
tannin* needed for -a long life 
mainly smothered by the fruit 

They are certainly wines to 
. Change the minds to those who 
dtemiftfl St Estephe as hard and 
acid in youth, and. have 
already- been written up in 
both American and French 
wine magazines. The 1989 was 
recently voted top of a compar¬ 
ative tasting to 1989 crus bour- 
. geois by Decanter magazine. 
. Biit in a market awash with 
competently-made Claret from 


the two glorious 1989 and 1990 
vintages, who will soak up the 
wine from this as yet unknown 
era bourgeois? 

This consideration may be 
behind the Thfoblots’ avowed 
intent not to plunge into the 
general marketplace of Bor¬ 
deaux merchants but to try to 
seek out specific importers 
instead. “We want, first to all 
to sell to the British and the 
Belgians because they are the 
connoisseurs/ says Thieblot 
“The French just say we are 
too expensive.” 

Do the French have a point? 
The Thieblots’ pricing policy 
Is, to say the least, ambitious. 
They derided that to avoid dis¬ 
enchanting one sector of the 
market by raising prices once 
they had. established them¬ 
selves, they would put up their 
price before doing so. Accord¬ 
ingly. the opening price to the 
first, 1989 vintage was FFr57 
(£5.90) - the same, presumably 
intentionally, as the much 
more established cm bourgeois 
Chd tea u Sociando-Mallet 
(whiCh makes it about £12 a 
bottle from British merchants 
such as WineceBars to London 
SW18, 081-871-2668; and Sum- 
merlee Wines to Earls Barton, 
0604-810488). 

Aesthetics, posh tasting 
room, bilingual polychrome 
illustrated booklet, second 
label (Chdteau Naudet), 
lunches at Taillevent for 
France’s top wine writers - 
Christian Thieblot has got the 
lot Now all he needs is his 
ROL 


Cookery/Philippa Davenport 


The last chicken in the pot 


T HE FIRST time 1 
made stock using 
chicken wings, a few 
scraps of flesh fell 
from the bones on to the work 
surface while I was separating 
the liquid from the solids. I ate 
them absent-mindedly, more as 
a gesture to tidiness than in 
the spirit of inquiry. 

I did not expect the meat to 
taste of anything. When a fine 
batch of chicken stock has 
been made, it is reasonable to 
assume that the bird has given 
up all its goodness and flavour 
to the liquid. The bones and 
flesh are spent, ready to throw 
away. But the meat from those 
chicken wings tasted of 

chfotcftn. 

I cannot pretend that this 
was chicken as you would cook 
it for eating - the texture was 
over-soft from prolonged sim¬ 
mering, the pieces were too 
small to be handsome, and the 
flavour was weak - but it was 
much better than expected. A 
colleague has suggested that 
cooling the chicken in the 
stock pot, as I do, allows some 
of the flavour to seep back into 
the flesh. 

Encouraged by that first 
mouthful, I picked a few more 
slivers of chicken from the 
braes and used them at lunch¬ 
time, together with a little 
chopped parsley, to garnish a 
tureen of the rich, pure 
chicken stock The broth was 
received so well that after¬ 
wards I freed the rest of the 
flesh from the bones, skin and 
gristle. Now, I a ways do. 

I use 6-7 lb of chicken wings 
for every batch of stock I 
make, and you get i!**i s .« lb to 
flesh each time. This is the { 
awpg amount to meat you will 
get from a 4 lb, oven-ready 
chicken. In these recessionary 
times, a saving like this is not 
to be overiooked. 

Chicken broth garnish apart, 
bow best can the salvaged 
meat be recycled? Because its 
flavour and texture are not of 
prime quality, it is important 
to partner the chicken with 
strong, fresh tastes and to pro¬ 
vide a good contrast of tex¬ 
tures. Here are three dishes 
that work well for me. 

CHICKEN CROQUETTES 
This is an old-fashioned sort of 
dish but worth reviving. Deep- 
fried parsley and a fresh 
tomato salsa go well with it. 
Make a panada with 2 oz 



each butter or chicken fat and 
flour, a scant J A pt rich 
chicken stock, and 3 to 4 
tablespoons thick cream. Sea¬ 
son the very thick sauce gener¬ 
ously with salt, pepper and 
freshly-grated Parmesan or 
Chopped capers. 

When it is cold and set Arm, 
beat in a good squeeze of 
lemon juice and some whole- 
grain mustard, and stir in % lb 
of cooked and finely chopped 
meat - all chicken, or a mix¬ 
ture of chicken and ham 
carved freshly from the bone. 

Scoop and roll the mixture 
into neat little sausage shapes. 
Dust with flour, egg-and-crumb 
and fry until piping hot and 
crisp. 

CHICKEN BONNE FEMME 
This is a soothingly pure and 
simple soup-cum-stew, made 
along the lines of waterzoie or 
water-souchy but without the 


enrichment of eggs and cream 
usually added to Dutch-in¬ 
spired dish just before serving. 

Feel and cut into chunks one 
good-size potato and carrot per 
person. Sweat them for a few 
minutes in a little chicken fot 
or butter. Four on just enough 
richly-flavoured chicken stock 
to cover the vegetables. Add a 
soupcon of tarragon and a few 
spoonfuls of chopped parsley. 
Cover with a hd and simmer 
until the vegetables are half- 
cooked. 

Then add 1 or 2 thickly-sliced 
leeks and, finally, 3 or 4 oz 
cooked chicken meat per per¬ 
son. Simmer for another five 
minutes or so until the vegeta¬ 
bles are tender and the chicken 
Us thoroughly hot. Check sea¬ 
soning and serve in soup 
plates, on its own, or scattered 
with diced croutons of fried 
bread. 

CHICKEN FIE 
WITH ONIONS 

1 have saved until last my 
number one choice for using 
chicken wings twice over. 
Serve the pie tepid, about half 
an hour after it emerges from 
the oven. Or, almost belter, 
serve it cold, when it makes 
marvellous picnic food. 

First, simmer 1 lb roughly- 
chopped onions in ’,4 pt rich 


chicken stock until meltingly 
tender. Process the contents of 
the pan with a walnut of 
chicken fat or butter to make a 
soubise-like puree. Measure 
and top-up with extra stock as 
necessary to make 1 pt. 

Stir in 5 oz of grated feta 
cheese and plenty of salt and 
pepper. Add two beaten eggs 
and mix gently with about 1 lb 
10 oz of cooked and chopped 
chicken meat. If there is not 
enough chicken, make up the 
weight with eggs (hard-toiled 
and cut into wedges). 

Pack the filling into a lOin 
paella pan, lasagne tin or other 
shallow metal dish which has 
been lined with 3-4 layers of 
phyllo pastry and brushed 
lightly between layers with 
chicken fat or melted butter. 
Do not use a pottery dish as 
pottery is a poor conductor of 
heat and soggy pastry may 
result. 

Cover with 7 or S more lay¬ 
ers of phyllo, brushed with fat 
as before, and tuck in the ends 
of the pastry to make a neat, 
well-sealed parcel. 

Brush with more fat, score 
the top decoranveiy, and bake 
the pie on a hot baking sheet 
at 375*F/190*C (gas mark 5). or 
just over, for *15 to 50 minutes 
until golden. 
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for your free fist or FAX on 

0488 684819 


Sotheby’s Sale of Fine Or Rare 
Wines, Spirits dr* Vintage Port 

WEDNESDAY 13ih MAY at 10.30am & 2.30pm 

This Sale features a remarkable range nf Mori Chaudon 

going back to 1911 and Dam Ptngttun bad: to 19? 9, all 
disgorged Jar the Aurtion. Plus Ytjuem !IH7 and 1959. 
First Grtanhs jrtm 1959. 1961 & 1962. Ou-nl Rhine 
1945, Belgian bottled, top Claret from the 1971JS tnui 
Burgundy from Leflarw. Also rases of Dow 19-15, 1955 
& Fonseca 1955 and 3 cases oj Petrus 1962. 

Future sales: 17th June, 14tli Julv. 23rd September 

Wine Seminars, 27th April. 1 Ith May 

7b order catalogues, £7 (iiir. VKpSFpi, please Wlphuue 
(0234) 841043 quoting reference numhrr WIQ5PT 

Enquiries: Serena SuiclifTe MW. Stephen Mould 
or Michael Egan, Sotheby's Wine Department, 

5 Albion Wharf, Hester Road, London SW] \ -JAN. 
Telephone: (U71 J 924 3287 
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HOW TO SPEND IT 


How does your garden grow? Lucia van der Post meets the professionals who can turn an urban wasteland into a blooming miracle 
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Randle Slddeley look Just a month to transform his own average-sized London garden Into a cool green oasis 


The green-fingered gurus 


LAST TIME I reported on the 
activities of Julian Chichester 
and Richard Forwood activi¬ 
ties it was to photograph the 
beautiful antique beds that 
they were bringing in to the 
UK from Burma. Supplies of 
antique Burmese beds having 
run out the pair have now 
moved on to Vietnam, where 
they make some sturdily 
English-looking garden, furni¬ 
ture. 

They make sure they buy all 
their teak from plantations 
where it is replenished as it is 
used - no primeval forests 
have been chopped up tor this 
range; Vietnam has been mak¬ 
ing great attempts at refores¬ 
tation and in the late 1980s 
planted same 500m trees on a 
shoestring budget. 

The designs are based on 
18th and 19th century pattern 
books and designs by Chippen¬ 
dale, Hepplewhite, Sheraton 
and J-P. White (who designed 
in the Lutyens/Gertrude Jekyll 
mode).. 

Prices range from. £149 for a 
dining chair and go Up to £540 
for the most complicated 
bench. The bench photo¬ 
graphed right is called The 
Leighton and sells for £465. 

For a free catalogue write to 
Julian Chichester Designs, 202 
Dawes Road, London SW6 
7RQ. 

For an appointment to see 
the designs in the warehouse 
ring 071-481-0243. 
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Even narrow, unpromising sites can be made beautiful 


I N ANY town in Britain 
a garden is a precious 
asset. No matter how 
small, or how appar¬ 
ently -dingy, it is worth 
taking trouble over. Quite 
apart from the pleasure of sit¬ 
ting in it on the few balmy 
summer days, a garden can 
also be a year-long visual 
delight Our own patch Is s mall 
enough but from the kitchen 
window 1 see it day in and day 
out, and even in winter the 
trees beyond it the birds, the 
foliage in the containers and 
the climbers are an endless 
source of interest 
However, few of us do as 
much with our little patches as 
we could. The smaller the gar¬ 
den, the more carefully it 
needs to be thought about and 
although landscape architects 
have a vested interest in wit¬ 
tering on about how much 
houseowners are prepared to 
spend on their kitchens and 
how little on their gardens, 
they do have a point 
Putting a garden In order 
can actually cost surprisingly 
little, particularly when com¬ 
pared with the vast amounts 
some of the so-called luxury 
kitchens are prone to run into. 
For instance, a designer like 
Jane Eastoe (117 Chetwynd 
Road., London NW5, tel: 
071-482-3322) will do anything 
from discussing a new pl a nti n g 
scheme to a complete redesign. 

She loves gardens to look 
“old" and has devised ways 
and means of making even the 


newest garden look as if had 
been blooming for years. She 
believes in putting in a few 
fairly mature shrubs as focal 
points, mixing them in with a 
few annuals , lots Of lilies and 
then a few perennials as well. 
She could supply a new plant¬ 
ing scheme for a small London 
garden for between £100 and 
£150 - anything requiring 
building work would obviously 
cost a good deal more. 

London-based landscape 
designer Randle Siddeley is 
very used to creating a garden 
from scratch - fast He will do 
anything from a windowbox to 
corporate schemes and every¬ 
thing in between. He has a 
great deal of experience of 
urban gardening and seems to 
conjure greenery and verdant 
pleasures out of the most 
unpromising sites - like the 
narrow strip of space photo¬ 
graphed here, for which he was 
merely asked “to do some¬ 
thing." As you can see it looks 
quite magical - trellis is a spe¬ 
ciality of his and he has used it 
here to give definition to the 
space as well as support for the 
climbers. The well-planted con¬ 
tainers complete the scheme. 

For a smallish urban garden 
he reckons that a sum of 
between £5.000 and £10,000 
really would make a difference 
to the way you use your gar¬ 
den and the pleasure you get 
out of it 

“If necessary I can transform 
a site in a couple of weeks 
although, of course. It is nicer 


to have more time if possible. I 
did a small show garden in a 
new development and that had 
to be done in just seven days 
- it is amazing what can be 
done. We put some steps in, a 
brick border and some turfing 
as well as some trellis. That 
cost £4*500." 

To show just what can be 
done we looked at his own 
average-sized L-shaped London 
garden, photographed above. It 
is a perfect example of the sort 
of scheme he can do in a very 
short time and for about the 
cost of a very average kitchen. 
The whole project cost £8£00 
(including building works, 
design fees, plants and labour) 
and was completed within a 
month. 

He and his wife KUd Mcdon- 
ogh, the fashionable London 
jeweller, bought the house just 
a year ago and “though it had 
been owned by a keen gar¬ 
dener it had become an over¬ 
grown jungle. It was a com¬ 


plete mess and had raised 
planters all the way round, 
which sadly I personally hale. I 
wanted a cottagey garden, 
enclosed for privacy and com¬ 
fort and one that would seem 
like an extension to one’s liv¬ 
ing area, another room, if you 
like, where we could have din¬ 
ner on a summer evening. 

“I used York stone, which 1 
love, and brick margins to 
define the geometric shapes. 
The diamond pattern of the 
York stone floor is repeated in 
the trellis, which I also love. 

“I'm also personally very 
fond of water, so there is a 
cascade, a water feature which 
pumps itself around and bab¬ 
bles In from underneath and 
Cascades over a small weir. I 
like the sound of water and it’s 
particularly a ttractive at night. 
A water feature, of course, 
adds to tbe cost. It must be , 
properly done with good walls, 
a tank and proper pipe work, j 
but I think it is well worth it 1 


“We used mature plants in 
order to give us instant plea¬ 
sure. In each area I have con¬ 
trolled the colour =- I love 
using just white with dark 
green foliage, or at the moment 
there are the evergreen shrubs, 
underplanted with red: pansies 
and tulips, and in another area : 
there is a yellow comer with 
yellow tulips coming up. 

“It took about , a month to 
put the architectural bones of 
the garden together and last 
July we planted it up - we 
used lots of relatively estab¬ 
lished climbers, mainly aboutrS 
ft high when they wait in, a 
mix of roses, clematis sod jas¬ 
mine as well as shrubs. 

‘T tlrfnk most ^people don't 
thinlrenoughalxmt lighting. A' 
garden - should be' used at all 


times and if you light it prop¬ 
erly it is magical at night, too. 
I don't believe in floodlights 
but like to uplight certain 
parts of the garden subtly. An 
upUghtar in front of a tree in 
the winter accentuates the 
branches ami in the summer 
highlights the leaves and 
makes the garden look bigger. 

“For my own garden I used 
the experts, The Garden Light¬ 
ing Company, at Argent Court, 
Hook Rise, South, Tolworth 
KT6 7LD- Teb 081-974-2211. 

■ Siddeley Landscapes is at 
3 Palmerston Way, Havelock 
Terrace, London SWS 4AS. Tel: 
671-627-4044. Anybody going to 
the Chelsea Flower Show 
should look out for a Mediter¬ 
ranean Garden that he has cre¬ 
ated for The Sunday Times. 
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All You Have To Do 


Save 30% to 50% 
on a wide variety of 
bed linen and towels 
for the home 
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BRITAIN 


Ten thousand villagers 
tell the world 
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The 

Raymond Brooks-Ward 
Story 


‘For this is The Cadogan Hotel.. ? 

Scene of Oscar Wilde's famous arrest, the hotel is situated in 
one of the most fashionable sor c ca in London. Partof the building 
was once owned by Lillie Langtry; friend of King Edward VTL 
"Within easy reach of Hairods, Hyde Park and die endless dhrenuont 
of die Wat End, The Cadogan has bed* a byword for attent iv e 
service for over 100 years. Prices start at-£69.50 per person 
per night, sharing a twin or double bedded room, and include 
full English breakfast and VAX 
Bar rcserratwaa please telephone 071-24J 6392. 


5 AVI LE ROW 

32 Saiik Rour London WIXI AC Telephone 07 1'734 4733 
.AiniilaWr from sekct&i Auilin Reed stores, 

Hxrmis, Selfridg& arui other tpiotiry stores oxniiwidc 


On sale now, £1.50 
Available at leading newsagents 


THE CADOGAN 

HOTEL & RESTAURANT 
75 Soane Street, London SWI. 
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Regent Street, London and Nationwide 

For details of your nearest branch and to order a copy of our Spring/Summer brochure telephone 071-494 0428 
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Tennis 


Biff, bash, match 


crisis 


Tennis faces a power struggle. John Barrett considers the possible solutions 


O NE OF the basic rules of 
marketing is to heed the 
views of the customer. 
Whether you are selling 
soap in supermarkets or seats In 
sports stadia, the customer’s satis¬ 
faction must be your first concem. 

So what do tennis fans think 
about the problem of service domi¬ 
nance in the men's game on fast 
surfaces? Here is one view: 

“To see the real art of the game, 
one must watch it on relatively 
slow hard courts where the mere 
possession of a fast service and 
expert volleying technique rarely 
suffices to overcome a deficiency of 
ground stroke play." Quite so. 

What, then, do spectators think 
should be done to curb the power of 
the server without changing the 
basic characteristics of the game? 
Here are two constructive sugges¬ 
tions from readers: 

"Experiments have been carried 
out in France with a shortened ser¬ 
vice court. Could not the same 
effect be obtained by having a serv¬ 
er's line drawn behind the base¬ 
line . . . this would have the added 
advantage of making it more diffi¬ 
cult for the server to get to the 
net?" 

"There are many who think the 
most effective answer to the present 
undue dominance of service power 
would be a softer ball" 

Sensible proposals, you will prob¬ 
ably think. It might surprise you to 
know that the above extracts are all 
from letters addressed to Learn Ten¬ 
nis and Badminton magazine in 
1956. Yes. even 34 years ago there 
was an awareness among keen ten¬ 
nis fans that power was threatening 
to diminish spectator enjoyment by 


reducing the number of rallies. 

Yet the “villains" of 1958 - men 
like Wimbledon finalists Ashley 
Cooper and Neale Fraser of Austra¬ 
lia. both strong serve-and-volleyers 
- were babes by comparison with 
the modern power brokers like 
Goran Ivanisevic. Boris Becker, 
Michael Stich and Richard Krajicek. 

Why? In a word, technology. 

The modem tennis racket has 
about as much in common with the 
old wooden-framed models (which 
were the game’s only implements 
for more than 100 years) as Con¬ 
corde does with the Tiger Moth. 
Instead of introducing a rule to 
retain wood as the only allowable 
material, as cricket and baseball did 
when threatened with aluminium 
bats, the International Tennis Fed¬ 
eration simply sat still and watched 
white technology ran riot 

With hindsight, they wish now 
that they had acted back in the 
1960s when first the Spalding 
Smasher (as used by Pancho Gon¬ 
zales to heat Charlie Pasarell in that 
epic Wimbledon Centre Court duel 
in 1969), and then the Wilson T2000 
(which Ann Jones used to win her 
Wimbledon singles title the same 
year), started the avalanche. 

Technology has come a long way 
since then. Incorporating space-age 
materials and computer-generated 
aerodynamic design features, 
today's wide-bodied weapons - 
made of graphite and boron. Kevlar, 
titanium and ceramics - deliver up 
to 32 per cent more power than the 
old wooden frames. Laboratory tests 
show that a wooden racket swung 
at 62 mph by an averagely strong 
mate would deliver a serve at 66 
mph. Because of improved air-flow 


design, the same player could swing 
a modem wide-bodied frame at 78 
mph and thump down his serve at 
U4 mph. 

Of course, today's super athletes 
are far stronger than average, and 
getting taller. In 1973, only four of 
the top 10 ranked men were over 6ft 
tall. By 1983. there were six; last 
year. nine. These giants regularly 
deliver their serves at up to 130 
mph. At that speed, the reaction 
time for the receiver - from the 
moment the ball is struck to the 
moment it hits the court - is just 
0.3 of a second. On a fast surface 
like grass or indoor carpet, there is 
no time to think. Instant reaction is 
tire only hope. 

Furthermore, the “sweet spot," or 
effective hitting area, on today's 
oversize rackets is six times larger 
than on a wooden racket, so that 
the game really is easier to play 
than it used to be. Wonderful news, 
this, for the club enthusiast; but is 
the increased margin of error really 
necessary for the professional 
player who, by definition, should be 
able to npddig the ball all the time 
- a point that Jimmy Connors is 
always making? 

All that we have done is to reduce 
the premium on skill. Average play¬ 
ers have become good; good players 
have become great; and the truly 
great performer with touch and 
flair, tike Hie Nastase, has been 
killed off; unable to live at the pace 
set by today's young gladiators. 

On fast courts, therefore, the 
men’s game has become one-dimen¬ 
sional. Two-stroke tennis has 
become a boring reality. In Stutt¬ 
gart the other week, young Ivani¬ 
sevic delivered 105 aces during his 


winning run. includin g 33 in the 
final against Stefan Edbeig. It was 
not much of a spectacle for the poor 
spectator. 

And l do not have to remind you 
that the same unfort unate Edberg 
was beaten in last year’s Wimble¬ 
don semi-final by Michael Stich's 
overpowering game without ever 
losing his own service. That was 
another of those one-dimensional 
matches with few rallies. 

Tt is not only a service -problem. 
Those spectacular forehand and 
backhand winners from the l&es of 
Andre Agassi are equally responsi¬ 
ble for reducing the length of ral¬ 
lies. They would have been impossi¬ 
ble to play with a wooden racket 

The male players themselves are 
conscious at the need to take action 
before boredom turns away the fans 
or. perish the thought, encourages 
them to watch women's matches 
instead. For it is undeniably true 
that modem racket technology has 
improved the women's game by 
making it possible for them to serve 
better and hit early winners, so 
reducing the number of long, boring 
rallies. 

What, if anything, can be done? 

Some interesting suggestions 
emerged from the ATP forum I 
attended recently in Florida. There 
are two main options. You can 
either tinker with the rules or put 
limits on equipment - or effect a 
combination of both. 

To inhibit the server, the height 
of the net could be raised, the ser¬ 
vice court shortened, a server’s tine 
introduced behind the baseline, the 
foot fault rule re-introduced, or the 
server allowed only one seme. The 
problem here is that all changes to 



court, dimensions or rates must be 
applied universally to men and 
women, amateurs and professionals. 

Changes to the rules governing 
equipment could include softer 
balls, slower court surfaces (not an 
option for grass), and less powerful 
rackets. Already at certain tourna¬ 
ments, including the US Open, men 
and women use different models of 


the same ball - there is a 
heavy-duty version for the men. 
More experiments will certainly be 
done on this option because the 
balte used today are harder and fasr 
ter than they used to be. - 
My own preferred solution would 
be to tackle racket performance. 
Although it Is probably impractica¬ 
ble to return to the days of wooden 


POWER-PLAY: Michael Sttch Ol 
Germany, the Wimbledon 
tHte-bokfer. Stich can serve at 124 
mph or more. Last year he won 87 
per cent of his service games. 
With faster serves and more aces, 
modem pro tennis Is producing a 
dwindling amount of action per 
hour’s match time. To make tennis 
watchabfe again, lough action by 
the game's administrators Is 
probably overdue. 


rackets (no major manufacturer any 
longer produces them), it would be 
easy to define a head size near to 
the 78 square inches of the tradi¬ 
tional wooden frame as well as 
insisting on a stmffar ftex- 

R is the stiffness in the modem 
frame that Is the basis of its power 
A move in this direction would 
tackle the problem at its source, 
whereas tinkering with the rules 
Autht only with the symptoms. 

X see no difficulty in legislating 
only for rnm. There axe plenty of 
precedents in sport where men and 
women use equipment with differ¬ 
ent sp ecification s so as to recognise 
differences in physique. A woman 
does not throw as heavy a discus, 
javelin or shot as the male athlete, 
nor are the hurdles she traverses as 

high. 

However, I can foresee a torrent 
of protest from players whose 
advantage would be reduced and 
from manufa cturers whose whole 
marketing thrust has. been built 
around the merits of power. Yet I 
would remind the players that, 
regardless of racket size or material, 
the bigger, stronger athletes have 
always been the best servers. That 
would still be true with smaller- 
headed frames of increased flex. 

. But, crucially, the premium on 
skill would also be restored so that 
a future Nastase or McEnroe could 
once again emerge to pit his wits 
against the men of power. We might 
even see rallies again. 1 

That is what the paying public 
wants to see. The game will Ignore 
that message at its peril 
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N INE YEARS ago, on one 
of his earliest forays on 
the (JS tour. Nick Faldo 
found himself paired in 
the Greater Greensboro Open in 
North Carolina with a young man 
named Fred Couples. Couples was 
23 and in his third season as a pro. 
Faldo was outdriven and outputted 
but. since it was one of his first 
tournaments of the year, he was not 
unduly worried. 

“What is this Fred Couples like?” 
Faldo was asked after be had com¬ 
pleted his round. “He is the strong 
silent type," Faldo replied. "He does 
not say much and he hits the hall 
miles." As an afterthought, Faldo 
added: “Oh yes, and he looks just 
like Elliott in the film ET." 

Couples, the new US Masters 
champion, has not changed much 
since then. His backswing remains 
long although his hair is a little 
shorter; he looks tike Elliott 10 


Golf/ John Hopkins 


The making of Fred Moneybags 


years on. He is uncomfortable at 
being the centre of attention and 
hates telephones. “1 win not answer 
the ’phone," he says. “There may be 
someone on the other end." And he 
does not read much. “I don’t know 
how,” he says, only half joking. 

Couples could probably afford to 
pay someone to read to him. He has 
won more money in a shorter time 
than anyone else in golf - more 
than £560,000 since January L 

In spite of this, he is one of the 
least affected of men, quietly-spo¬ 
ken, undemonstrative, self-effacing. 
He is the sort of fellow who loses 
his car keys, forgets to enter tour¬ 


naments, turns up on the wrong 
day, leaves his passport at home. In 
1980 Couples, then an amateur, 
entered a tournament in California. 
When he was told that the tourna¬ 
ment was limited to pros, he turned 
pro on the spot 

Someone once said that behind 
every successful man is a woman. 
Behind Fred Couples Is Debbie, an 
accomplished polo player who owns 
and trains ponies, collects antiques, 
owns and runs an antique business 
and. in addition, provides the impe¬ 
tus to keep her husband on his toes. 

"She is Fred’s spark plug," says 
Couples' former caddie. “He was sit¬ 


ting around on a couch watching 
soaps on TV," Debbie said once, 
ex plaining her role in her husband's 
success. “I told him he had to get 
motivated. I decided he was the 
horse to put our money on." 

You listen to what Debbie says, 
just as you cannot ignore her. She 
is a striking blonde who wears big 
hats and short skirts and is prone to 
giving wolf whistles when Fred 
birdies a hole. Even in a country 
where making a lot of noise is nor¬ 
mal and acceptable, her whistles 
and cheers are exceptional 

The staid world of golf was 
shaken by the way she celebrated 


her husband's first tournament vic¬ 
tory. After he had holed the win¬ 
ning putt, she raced on to the green 
and jumped up, her arms around 
his neck, her legs around his waist 
Officials at the Masters were terri¬ 
fied at what she might do if Fred 
won last Sunday. 

Their tournament is a model of 
decorum, or so they like to think. 
The Masters is where guards stop 
you r unning and a television com¬ 
mentator was banned - not by his 
network but by club officials after 
be had referred to a section of the 
spectators as a mob. Men in green 
jackets took Debbie to one side and 


warned her- against any out-of-the- 
ordinary behaviour. 

Golfs appeal to the marketing 
fraternity is demonstrated by a deal 
struck between Couples and a golf 
manufac turer named Lynx. Cou¬ 
ples, the player of the moment after- 
outstanding performances in last 
year’s Ryder Cup and winning the 
world phampinnuhip in Jamaica last 
December, was signed by Lynx ear¬ 
lier this year. He would receive 
£580.000 annually for four years 
from the club manufacturer in 
return for using its clubs. Nice 
money fin: Couples. 

Last month. Couples found a rich 
vein of form, finishing first in two 
tournaments and second in two oth¬ 
ers. ha those four televised tourna¬ 
ments he wore a visor, golf bag, 
glove and umbrella all-bearing the 
name Lynx, as well as using Lynx 
chibs. The amount of exposure on 
TV he and his Lynx _ products 


received was nearly six minutes. 
Had Lynx been forced to buy a simi¬ 
lar amount of advertising time, it 
. would have cost an estimated 
£2724141. 

Couplescan do no wrong at pres¬ 
ent Another one of his endorse¬ 
ments is~with Ashworth, a clothes 
manufacturer. In 1987, when Cou¬ 
ples was a par five away from suc¬ 
cess. Ashworth’s sales were barely 
£600,000 annually. Now, with Cou¬ 
ples riding high, they total £l0m. 

Couples has become the sweet¬ 
heart of US golf. He has come 
through the torment of hitting a 
nine iron 20 yards wide of the 18th 
greml in the 1989 Ryder Cup and 
•, thus losing to Christy O'Connor 
Jnr. The signs are that he could 
become the best American since 
Tom Watson at his peak 10 years 
ago. If he does, Debbie Couples will 
. he. behind him, whistling and cheer¬ 
ing every step of the way. 
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HAT does it cost 
to have a Lotus 
Elan windscreen 
replaced? The 
answer is that it depends who 
does it. If you call in an 
instant-fit specialist it is £333. 
If you give the job to a Lotus 
dealer, it can be nearly twice 
as much. 

When Elan owner John Field 
discovered a small stone chip 
in his screen, he decided to 
have it replaced before it 
became an extensive crack. So 
he called National Windscreen. 
Before quoting a price, 
National asked for the Elan's 
chassis number. It explained 
that as only official Lotus 
sealing strips would be used. 


Same glass 


Motoring/Stuart Marshall 

— but double the 



the car had to be identified pre¬ 
cisely. 

Field thought National’s £333 
quote reasonable. But he 
decided that as the car was due 
for a service, his Lotus dealer 
might as well replace the 
screen while the car was in the 
workshop. He was so surprised 
to get a £630433 bill for fitting 
the screen that he wrote to me: 
“It just seems that the Lotus 
figure is excessive. My insur¬ 


ance company will pay, but is 
this one reason for the great 
increase in premiums?" 

I put the point to Lotus. 
Senior executive Colin Gething 
considered the dealer's price 
was right for both parts and 
labour. Why could National fit 
an identical screen at half the 
price? According to Gething, I 
was not comparing like with 
like. When replacing an Elan’s 
screen. National did not fit 


new weather strips to the 
A-posts (windscreen pillars) as 
Lotus recommended. 

Could this really account for 
the charge being virtually 
twice as high? Apparently, yes. 
By Lotus's calculation, not 
replacing the A-post strips had 
saved National about £50 in 
parts plus three hours' labour. 

Gething explained that Lotos 
dealers set their own labour 
charges, winch varied from one 


to another and took account of 
the level of service given. 
Those who collected and deliv¬ 
ered cars for servicing, and 
provided loan vehicles, charged 
more than those who did not 
That is fair enough. But 
assume a dealer charged £50 an 
hour. Three horns spent fitting 
£50 worth of A-post weather 
strips accounts for £200 on top 
of National’s £333 quote, mak¬ 
ing £533. (Field's windscreen 
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replacement bill, remember, 
was £100 more than that). 

David Scott, technical ser¬ 
vices manager of National 
Windscreen, shed some light 
on the matter. His firm 
replaces several hundred thou¬ 
sand front and rear screens 
and side windows every year. 

Like most modern cars, a 
Lotus Elan's screen is bonded 
in place. Some trim items have 
to be replaced as a matter of 
course. Others can sometimes 
be re-used, depending on the 
state of the car; National 
leaves the decision to the 
skilled fitter doing the job. 

“We work with the insurance . 
companies. We try to save 
money by only replacing what 
we know to be essential," Scott 
said. “All out work is covered 
by a 12 -month warranty " Did 
this include water leakage? I 
wondered. “Of course." 

The years of experience accu¬ 
mulated by National Wind¬ 
screen and other specialists 
Eke Autoglass has been recog¬ 
nised by the insurance compa¬ 
nies. Many now recommend 
their policyholders to use them 
instead of franchised car deal¬ 
ers for glass replacement Peo¬ 
ple tike John field will under¬ 
stand why. 

I would always go to a spe¬ 
cialist The last franchised 
dealer I asked to replace a bro¬ 
ken screen wanted five days to 
get the new one - and his 
quote was nearly twice as high 
as that of an instanbfit special¬ 
ist who installed one that after¬ 
noon in my own drive. 

It is not unknown for some 
franchised garages - lam not 
referring to Field’s Lotus 


dealer - to get screen replace¬ 
ment specialists to do the job, 
anyway. The trend started long 
ago with tyres. A garage; asked 
by a customer to fit a new set 
while a ear. is being serviced, 
simply sends 3 round to the 
local specialist It is good busi¬ 
ness: the workls dnne at trade 
price and'the customer is 
charged retail 

The Consumers’ Associa- 
. tion’s magazine; Which?. 
reported recently on . the 
rep l ace m ent exhaust business, 
ft gave one of the biggest and 
most successful chains a hard 
time oyer, allegedly recom¬ 
mending unnecessary work. 
But it admitted that prices 
charged at instant-fit outlets 
were for lower than at fran¬ 
chised garages. 

T6 be fair, many franchised 
dealers have launched compete 
live instant-fit operations of 
their own covering tyres, bat¬ 
teries. exhausts and servicing. 
The tyre, battery and exhaust 
specialists have riposted by 
moving into servicing and 
clutch and brake, replacement. 

Once most straightforward, 
family-type cars are out of the. 
manufacturer's warranty, it is 
no longer essential, to have 
them serviced by a franchised 
dealer. Shopping around for 
routine servidng can save time 
and money.. It. is no different 
from getting several quotes for 
painting a house,.building an. 
e xt ensi o n or baying new tyres. 

Servicing, particularly of 
sophisticated cars,-can be very 
expensive. The higbcest is 
worrying the leasing and con¬ 
tract hire companies; indeed, 
Stan-Thompson; treasurer of 


the British Vehicle Rental and 
Leasing Association, com¬ 
plains: “The cost of mainte¬ 
nance is going through the 
roof" Be suspects bills are 
being loaded by small extra 
jobs, sometimes unnecessary. 
“Because of the difficulty oi 
checking these smaller items, a 
£250 job becomes a £300 or £320 
job. I feel we are being taken 
for a ride," Thompson adds. 

The association's official 
journal cites a contract hire 
company's bill for £4,000 from 
a franchised dealer for repair¬ 
ing two executive cars. When 
they were inspected by the 
company's technical director, 
one car was found to have 
needed a £60 repair and the 
other a repair costing £100. 

What can the private motor¬ 
ist do? While a car is nnrip? 
warranty, take it to a known 
and trusted franchised dealer. 
When parts have been 
replaced, ask for the original 
ones to be put in a plastic bag 
in the boot. Some garages, 
especially on the Continent, do 
this automatically. 

And when the car is out of 
warranty, look for best buys in 
servicing as you would for any¬ 
thing else. 
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EXECUTIVE CAR 
OF THE YEAR 

SAAB 9000 CS 2.0i 
Best Executive Car 
What Car? 

Cars of the Year Awards 
1992 
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NORTH CITY SAAB 
177 High Road 
081-500 4144 
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SAAB CITY 
60 The Highway. El 

071-495 1299 
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ANCASTERSAAB 
, 433-441 Brighton Road 

081-668 0411 


SWEDISH CAR CENTRE 
128 Boston Road, W7 . 

081-567 7035/6521 


8 ALLARDS OF FINCHLEY 
421-423 High Road, N12 
081-346 6696 
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ACE KENSINGTON 
Radky Mews, W8 

071-938 4333 



HOME PARK GARAGE 
38 Uxbridge Road’ - 

081-546 9516 


VKING AUTOS 
293 Lower Htgb Street 

(0923 )255200 


\vi\t;;; i \ x > 


SAAB WIMBLEDON , 
14 Morden Road, SW19 

081-543 4012 ■ 
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GARDENING 


Under Granada’s enduring spell 


I N SPAIN, it is a Fifth 
Centenary year, hut there 
is more to 1492 .than 
Christopher Columbus. 
Five hundred yearsago, he fid 
I n de ed sat sail from Spam to. 
Ame rica, believing that he was 
heading- to Asia by a back 
route. He was , not, however, 
the only important event of the 
year. 

A few months before, Islamic 
rale had lost its last seat in' 
Europe: the city of Granada 
was surrendered to-the Chris¬ 
tian. Catholic monopoly of: the 
new rising .stars, Ferdinand . 
and Isabella. “We must adopt 
the Moslems’- works of char- ' 
ity” advised; the ffr<if rhrteHtm 
archbishop of Granada, “and 
they must adopt our faiths No : 
sooner had the last Moslem 
marginal been recaptured than . 
the victors rounded cm the 
third party; in 1492, triumph¬ 
ing Christians savaged the 
Jews. -V . V 

It all makes fora fitting Fifth - 
Centenary, the more you look 
at it. First, victory — then, 
intolerance. The economy,' - 
meanwhile, was about to be 
rescued from Ihe New World 
by a man who had no idea 
what he was doing and. had 
actually lost his way. r 
There is also a horticultural 
story to it alL On the Mila of 
that same Granada «rfan<i not 
one, but two, of the world's 
great gardens, with a third 
nursery garden of flowers and 
shrubs across the bills between 
them. Their history is one of . 
changing masters, from Mos¬ 
lems through Christians to 
modem Spaniards. 

Their origins go back to the ■ 
last of tha Tginm-fc dynasties in' 
southern Spain, the Nasirid 
saltans of the 13th century. Of ‘ 
the two, the Alhambra is older 
and more famous, although 
many of its smaller- jpg-Kn gar¬ 
dens and intricate formal hedg¬ 
ing are much latar additions-to 
the original None rim less, we 
can stm derive an Idea of. the 
Moslems' taste from -the 
Alhambra’s famous Court of . 
the Lions and Court of Myrtles. 

In the former, excavations 
have shown that the central 
paths originally were raised 
above four lower flower beds to 
show off a carpet of blossom 
which the sultans viewed from 


above. Twelve Moo* Hans, as 
we can stflLs^qpofiad water 
Into J canal 

• In the^bmt of J^yrtk*.. a 
broad-cartA of water ran op to 
a neat/"circular oonchtrion, 
just as w#atffioaeit ; Fcobsti|yv 
it was flanked eva^then by the 
evergreenr^hed^n^ arid ctfr^ 
• faring nf' gfirobfiiy • j newriw 
which we still cajjjojC';*' 

The fascination :bf the 
Alha mbra , is its particcfar rise:’ 
of BgirfL'Jaictfrjtfcais and arriM- • 
tectum decoration. The 
dens are fine, but I ncvwr thtak - 
that they, compete vithtlnsr 
In' the Generalise -giatten, 
which.was begun in the 1 S 2 Q^ V 
® a; snrd}> smiwwr res htettc c 
for 'the- Moslem governors.. 
Thereare two derfvationsOfitB . 
Arabic name — “garden of-ihe*- 
arahitect** or “noblest of gar¬ 
dens" - and I like to tiring 
that it refermtto 
Here, too, the garden has a ■ 
Hnk with it# first hfefrnrfr plan - 
which goes beck way before 
IffiZ to its Islamic phase. In 
1 SS 8 , archaeologists fon&d the 
bones of the nfa gfrrai MmA- 
garden beneath the General¬ 
ised present Courtyard at the . 
Fountains. Its plan was not sol 
different from the one’ which " 
we now see.tot, like so many:. 
Islamic gardens, it was divided 
into four symbolic sections. 
This pattern is now known aH - 
over the Islamic world, from 
Spain to Afghanistan 
hi the centre stood a garden 
pavilion, spanning the point. 
where the water canals met A 
Moorish poet of Granada 

describes a lamtlar rioctg n In 

the I4 th ; century ; "secret for* 
private couversation' but open/ 
to the approach of inquisitive 
visitors." Prahaps it was eov- 
ered already with jasmine and 
other cfimbing jflante. 

These, early Islamic.gardens: 
were planned for sitring and 
conversing among the. light 
and shade of evergreen, trees, 
the scents of roses and <3im-. 
King plants^ and the rj m wannt 
play of water. I find it fascinat¬ 
ing that so little h»« changed 
in. the aims, of Mediterranean 
gardening across the centuries. 
Subsequent masters added Ital¬ 
ian and French style, more box 
harfg in g and latterly. In fipan- 


ish hands, some bright -bedding 
Sowers and truly awful garden 
lights (a final patio flourish, 
much, of which could usefully 
he reversed in honour of the 
Fifth Oentenary), 

Owe, Moorish summer¬ 
houses stretched right up the 
Gemratise's bin and lad to the 
romantic House of the Bride. 
Mfe-bare-fort tbm «H along 
. with the pavfltan which stood 

at the meeting point of ihe gur- 

: den's favor canals. "But .other 
features c ontinue . and yon can 
see behind modernity to a 


of water. This device could be 
true in spirit to the garden's 
origins, one of those “water¬ 
courses beneath the shade of 
trees” which a contemporary 
- poem on Moslem gardens men¬ 
tions. It is not Inappropriate 
that so many fountain-jets 
have been added to make 
arches of spray in the various 
pools and canals of the courts 
below. Their Moslem governors 
would have loved the effect 
and sound of titis water and its 
refrain. 

. They would also have appre- 


RobinLane Fox discovers that the 
earthy legacy of Islam rivals the 
[jtopyagt! of Columbus as a monument 
? in the history of Spain 


charm wtetfimakesyno happy 
toflK»agme'.& Sbs of retirement 
^as tbe sultan's man on the bifl. 
- in the Geaerafiae, the great 
ilebrare pavilions remain and 
'their ioh«wrif decoration and 
inscriptions are unimpaired. 
They look down the one sur¬ 
viving canal of water from the 
Steely . original design and 
£tend$eneath one of the ioveh- 
est features on the site. 

. A.stonB staircase runs down 
fram^the highest i wnun in tiw 
garden, but its handrail is 
made as a channel for a falling 
and constantly-moving stream 


dated the planting. We know 
Mimething about tiie flowers of 
Spanish gardens in the 14th 
century from Arabic books and 
poems and a calendar of the 
seasons, as described in the 
nearby dty of Cordova. Span¬ 
ish. gardeners since 1900 have 
done most of the planting 
which we sow see in the 
Generalise, but much of it 
would not have seemed odd to 
its Old Kib«Mfaint_n 

Cypress, myrtle, blue iris, 
jasmine, red roses, thyme and 
are hut & few of the 
flowers known to have been 


loved in the gardens of this 
region under Moslem rule in 
the 14th century. Since then, 
some awful rinnias have 
intruded, but there have also 
been - yfaa from discoveries in 
the Far Bast which Moslems 
never Imagined 

This very week, the General¬ 
ise is the site ol a marvellous 
curtain of white Banksian 
roses and cascades of pale pur¬ 
ple. scented wisteria. It would 
take only the smallest disci¬ 
pline "wd artistic exercise to 
banish some of the accompany¬ 
ing modern Spanish rubbish 
and transform the place into a 
Sittinghurst of southern 
Europe. Nightingales stSl dug 
in the myrtles of the garden's 
upper terraces, while plaster 
tests at classical figures look 
across from the highest terrace 
to the soft pink stone of the 
Alhambra’s outer walls. 

In this anniversary year, it is 
the continuity which continues 
to impress me. When Arabs 
first came out of their penin¬ 
sula into Syria in the 7th cen¬ 
tury, they had not a due about 
proper gardens - let alone the 
natural, springtime olives and 
blood-red anemones of Syria: 
the dovecotes and quinces of 
Iran; or the wild tulips and 
irises which stretched through 
southern Asia and north 
Africa. 

In the Koran, their prophet 
bad pictured gardens in 
heaven only, thick with grapes 


and fruits his heirs now found 
natural gardens all around 
them in landscapes which 
Mohammed had never imag¬ 
ined. They were not slow to 
take to the Mediterranean's 
natural lessons. There are 
early reports of huge acts of 
terracing and transporting as 
Arab patrons shipped garden 
plants from one end of the 
Mediterranean to the other. 
They fell naturally into a style 
of greenery, intimacy and 
water nowhere seemed more 
perfect for it than the plains 
around Granada, 

During six centuries since, 
four other cultures have 
imposed themselves on the two 
Granada the Islamic 

rulers' one surviving monu¬ 
ment in this field. In spirit, 
almost all of them have been 
striving for a similar effect, 
although empires and national 
labels have changed around 
them with the centuries. 

The two great gardens of 
Granada need no single cente¬ 
nary to make the point. “Gran¬ 
ada." wrote the finest of the 
Arabic poets in the city's 
golden age, “is a bride whose 
crown is the Alham bra, whose 
jewels are flowers, whose 
throne is the Generalise, whose 
mirror is the surface of its 
pools, and whose earrings are 
the drops of frost.” 

After five centuries and 
more, that picture is still recog¬ 
nisable. 




Part ol the Generalise garden, a monument to medieval Islam 
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T HE book Vegetable 
Garden Display has 
been in print for 60 
years, having been 
first published In 1941 as a 
part of the Dig Tor Victory 
campaign during World War 
Two. It was then written by 
staff of the Koyal Horticul¬ 
tural Society, all experts In 
vegetable growing, control of 
pests and diseases, manage¬ 
ment of soil, manures and fer¬ 
tilisers and other matters. 

It was an enormbus success 
- as befitted its excellence - 
and sold more than 150,000 
copies in Its first year. It has 
been reprinted many times 
and been through a number iff 
revisions, the biggest change 
aiming In 1981 when it was 

Arthur HeUyer 
hails the new 
issue of a bible 
for vegetables 

completely re-written by Joy 
a leading specialist 
in all matters relating to 1 the 
cultivation of vegetables in the 
home garden and allotment. 

It was, perhaps, a tacit 
acknowledgment .that, authori¬ 
tative though the RHS staff 
were and still are, their gen¬ 
eral training tended to be 
towards fairly large gardens 
and that Larkcom better repre¬ 
sented the needs of the major¬ 
ity of modern home gardaiers. 

The result was excellent, 
and the Vegetable Garden Dis¬ 
play strengthened its position 
as the favourite book on this 
subject It has not at any time 

been especially concerned with. 

the cultivation of vegetables 
for exhibition, and that char¬ 
acteristic has been strength- 1 
ened by Larkcom's associa¬ 
tion, for her insis tenc e on 
quality for home consumptkm 
Is well known-' . 

Now it is time for a jubilee 
edition. Not'only is Larkcom 

back as its author hut now her 
mm... is fully displayed on a 
fr pflflcnmp four-colour cover. It 
is published by the Royal Hor- 
ticnftnral Society and is dis¬ 
tributed, price EI0A5, by Bate- 
ford. For the first time it-te 
illustrated in colour through 
out and I consider it excel lent 
value for money. 

Ihe hot* has isfl pages, u 
mope than last time, and the 
contents tell into two nearly 
equal sections- An initial 58 
pages deal with tools/ soils 
and the improvement or main¬ 
tenance of fertility by .means 
of cnltivaii<m,.the use of corah 


'posts; manures and fertilisers, 
methods of arranging crops, 
pluming for continuity of 
cropping, sowing techniques, 
planting in containers, 
watering, weed control, pro¬ 
tected cropping, storage for 
winter and dealing with pests 
and diseases tntindtng a sec¬ 
tion on organic remedies. 

The rest mostly consists of a 
straightforward description of 
vegetables in alphabetical 
order with exhaustive descrip-. 
Hons of the way in which each 
is grown. There hr an easy to 
follow month-by-month 
reminder of work in the vege¬ 
table garden, a; list at books 
for fortber reading; phw the 
inmifig »nd addresses of nsefol 
organisations and a compre¬ 
hensive inflfflf- 
I find the whole book so 
admir able that Z hesitate to 
pick out any items fer special 
mention but, because It is still 
fairly'novel, I think many buy¬ 
ers will read the section on the 
bed system of cultivation with 
special interest 
This takes the place of; the 
conventional vegetable garden 
and consists of a fa irly wid e 
bed with long rows i tnmdng 
across it, often es much ar30 
ft long and spaced a foot or 
more apart. Zn these the vege¬ 
tables are spaced out- One can 
walk along these roads to sow, 
plant, thin, hoe andeventaaHy 
harvest the plants. ~ 

firing Joy Larkcbn^s wards; 
In this system the vegetable 
garden is divided into a num¬ 
ber of narrow beds, generally 
separated by permanent paths. 
Most plants are grown at equi¬ 
distant sparing across file bed 
rather than in widely spaced 
rows. Since all the work is 
. done fr om the paths -there Is 
little need to tread an the sail, 
which damages soft structure. 

Only those areas where veg¬ 
etables will be grown need be 
dug and the -beds tend;to 
become more rather titan ten. 
fertile due to amcoitisutian of 
food and presmwtkoi-.of soli: 
structure. Roots penetrate 
more deeply, so-plants can. 
withstand drought better. ... ' 
There are several .variations 
to the raised bed'system 
including beds tet sre peemu- 
nently raised abova ground 
level by as much as 12 in,, 
which results in^ better drain¬ 
age; and faster safi warming. 
The tops of these beds: are 
sometimes rounded to give an 
increased, surface area; Lark¬ 
com describes beds In 'the 
Golden Acre Park at Leeds 
which are edged with one rail¬ 
way sleeper on one side arid 
two .an the other, so the beds 
can be. converted Into frames. 
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Get down to your local Honda dealer for 
some amazing trade-ins on new Honda d 
ride-ons or lawntractors. Depending on f 
which mode! you choose, your old ride- \ 
on or lawntractor could be worth up to 1 
£500 off: no matter what its make or 
condition! We're also giving remarkably 
generous part-exchange deals on 
selected mowers. Which means you 
could get up to £200 off a cylinder mower 
or up to £87 off a 17* petrol. Whatever 
you need, Honda helps you cut the grass 
and trim the cost too. 
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Journey by Butty Bus to whimsicul Belize 


Nicholas Woodsworth finds the easy-going ways of the Belizean reefs and cays entirely to his liking 


P ORING OVER the pages of 
an atlas not long ago. I 
came across a country that 
I immediately wanted to 

visit lor no reason other than Its 
names. It is a tiny place, not much 

more than a spot on the map, but 

Its names filled ray imagination. 

Onlv a complete cynic could fall 
to see'happy portents in the likes of 
Bound To Shine and More Tomor¬ 
row. But what of ominous places 
like Pull-Trouser Swamp, Burnt 
House. Go To Hell Camp? Would 
vou prefer to live in Gallon Jug. 
Baking Pot. or Tea Kettle? Imagine 
life on Dog Flea Cay - perhaps 
Cockroach Cay would suit you bet¬ 
ter. What is Saturday night like in 

Dancing School Eddy? 

■\ny country with such whimsical 
and outlandish names, I thought, 
must be worth a visit. It is. Belize is 
a whimsical, outlandish and satisfy¬ 
ing place. 

While Belize has at least in theory- 
taken its place among the modem, 
independent and responsible 
nations of this world. I am not so 
sure it has caught up with this 
world, or is even entirely part of it. 
The whole country seems dottily 
misplaced. It functions, hut in a 
wacky, improvised way. This 
became apparent as soon as I 
stepped on to a Belizean bus in Che- 
tumal. a border town in the Mexi¬ 
can state of Quintana Roo. 

To begin with, no one in his right 
mind who owns a bus company, 
even if his surname is Batty, names 
it the Batty Bus Company. Nor does 
anyone normally press a brand new, 
low-slung, low-geared city bus. the 
kind with seats facing each other 
and straps for banging, into long- 
haul service on tropical jungle high¬ 
ways: it does not stay new for long. 

Nonetheless, off we set on the 
Batty Bus to Belize City, the motor 
howling as the driver put his foot to 
the floor and roared through the 
mangrove swamps at 30 mph. 

Not even the musical choice □□ 

board was entirely sane. Gone were 

the hot and excited Latin rhythms 
one finds blaring over the speakers 
of Mexican buses. Instead, whining 

our way southward through the 

muggy December afternoon, we 

were accompanied by Bing Crosby 

in a mellow medley of Christinas 
songs. “Chestnuts roasting on an 
open fire. ..". crooned Crosby as 
we ground past coconut plantations 
and sweated into our shirts. 

Not only the music, but my fellow- 

passengers. too. seemed out of 


place. Here we were in the heart of 
central America. To the north lay 
Mexico's Yucatan peninsula, to the 
east Guatemala, to the south Hon¬ 
duras and El Salvador. For I.000 
miles In every direction this was an 

Hispanic region, a world of brown 
skins, rapid Spanish inflections and 

excitable Latin temperaments. 

Vet the people riding with me 
were more than a little relaxed, 
black, and speaking English. Like a 
foreign ship aground, Belize seems 
to have drifted into central America 
by accident, become stuck, and 
never left 

My impressions were only 
reinforced in Belize City, a place 
which, with 50,000 people, holds 
about one-third of the nation's pop¬ 
ulation. If Belize, the country, is a 
ship aground, Belize the city is 
already breaking up and sinking. 

Built on a swamp at the mouth of 
a sluggish creek, it stands only 18 
inches above sea level- Hot, steamy 


Baron Bliss, an English philanthro¬ 
pist. Belize City would have lost 
count of time altogether and 
receded back into the primordial 
ooze. In a long history of colonial 

neglect under the British crown. 
Bliss appears the only one to have 

cared for the fate of Belize. . 

Today the city's most notable 
landmarks are the results ol his 
beneficence - the Bliss Institute, 

the Bliss school of nursing, the 
Bliss promenade, the Bliss airport 
transit lounge, the Bliss lighthouse 
and the Bliss memorial are only 

some of them. There is, naturally, a 
national Bliss Day every year to cel¬ 
ebrate the baron’s generosity. 

Belize's own home-grown vitality, 
if it exists anywhere, reposes in its 
people, a true salad of genes. 
Hacked out or virgin forest nomi¬ 
nally under Spanish control, the 
country was in large part populated 
by African slaves brought in to 
work British timber concessions. 


The whole country seems dottily misplaced. 
It functions, but in a wacky, improvised 
way. . . Not even the musical choice on 
board the bus was entirely sane 


and odorous, flooded when rainy 
and mosquito-ridden when wind¬ 
less, it seems just the place not to 
choose to build a city. So unsuitable 
is it that the Belizean government 
has installed itself in distant Belmo¬ 
pan. Ministers and bureaucrats are 
now lost far in the jungles of the 
interior - at last safe, however, 
from the hurricanes that periodi¬ 
cally devastate the coast. 

In an age of urban modernisation 
and blandness. Belize City has a 
certain swash-buckling, picaresque 

appeal. There is little that is 
up-to-date, well-maintained or effi¬ 
cient in it Even the Mayan ruins 

rising from jungle clearings in the 
interior seem better preserved. Its 
wooden houses and shops, perched 
on stilts to avoid the worst humid¬ 
ity, are slowly crumbling. Every 

year their clapboard sides grow 
more weather-beaten and peeled, 

their tin roofs more rust-stained. 
What is the earthly fruit of man's 
vaunting ambition? In the heat, 
dampness, corrosion and rot of 
Belize, not a great deaL 

In fact, if it were not for a certain 


But the English “Baymen" and 
their black slaves were just part of 
the mix of the colony then known 
as British Honduras. There were 
also indigenous Maya Indians. Carib 
tribes from the seas to the east 
immigrant Mexicans. Garifunas - 
the offspring of Caribs and escaped 
slaves - indentured East Indians 
and Menn onlte settlers from Swit¬ 
zerland. Walk down a street in 
Belize City today and you might 
find yourself as culturally confused 
as the people who live there. 

Where, in this great tropical 
hodge-podge, does the visitor to 

Belize find Ms place? You might - 
like the British army units which 

still come to post-independence 
Belize - practise jangle warfare 
deep in the interior until you were 
destroyed by mosquitos. You could 
waste away in the bars of Belize 
city until you were magged by Ras¬ 
tafarians. Or, like most visitors, yon 
could head out to the cays for one 
of the most idyllic marine holidays 
it is possible to enjoy anywhere. 

Just a mile or two off the Belize 
coast lies the longest coral reef in 


the western hemisphere. 250 kms of 
warm, crystal-clear Caribbean 
water, colourful submarine life and 
the scattered small green islands 
known as cays. 

It is here that the Belizean pen¬ 
chant Cor relaxed, makeshift living 

reaches the level of genius. You 

need not be efficient, timectmsdous 
or even vaguely formal on the cays. 
Such anti-social behaviour Is even 
frowned upon as a cramp to the 
island style of life - witness the 
sign on the wall of most cay bars 
and restaurants: "No shirt, no 

shoes, no problem." 

I spent a few days on Cay 

Caulker, a mile-long island an hour 
from Belize City by East boat It is 
delightful. There is nothing out 
there to tax even the most stressed 
brain. The soothing effect of living 
with sky. water, leafy green island 
and not much else is Immediate. 

Suddenly, everyone begins enjoy¬ 
ing life. Like Jack and Jake, a cou¬ 
ple of dried-out septuagenarian New 
York wise-crackers I met, you can 
spend all day drinking rum punch 
and fishing for tarpon. Or, like 
Wendy, a Labour council housing 
manager from London, you can put 
scuba tanks on your back, get away 
from all those people, and sort out 
schools of fish instead. My own 
choice was to spend long breezy 
days on Miss Conduct, a 32-ft 
wooden sailing boat which, shared 
with three other people, cost me 
just $7 a day. 

Lugging along beside the reef 
under patched canvas sails and a 
warm sun, it seemed to me there 
was not much more one could ask 
from life. When we were hungry we 
dropped anchor and fished for snap¬ 
per. If we wanted lobster or the firm 
white meat of the conch shell, we 
dived down and hunted for it. If we 
felt like doing nothing, we did. 

The easy-going ways of the cays 

are quickly adopted. In no time I 

felt myself turning soft and lazy. 
One morning I told myself it was 

time to leave Caulker and hurry 
back to the real world. But that 

evening, when the boat returned. I 
met a bare-footed woman fishing 
from the dock. “How many are you 
going to catch", I asked as she pul¬ 
led in three fish. She could have 
caught a dozen, or six dozen. If she 
had wanted. 

“Just enough for tea”, she said. 
“Pish always impatient to get 
caught." She coiled her hook and 
line. "Don’t do them no good, 
though.” 



I thought that over. I would stay 
a little lQHger. The Batty Bus back 
to the real world could wait 

■ There are no direct flights from 
the UK to Belize. Nicholas Wood- 
. sworth flew to Belize City via Miami 


withJtineriam Airlines, which offers 
a return fare of £508. 

One reason why Belize tourism. 

remains relatively undeveloped is. its 
capital's reputation for drugretated 
street crime, and care should bejaxr^ 


jcnnyRottrson 

riot) Happily,, such provisos apply 

only to Belize City. - 
There is not a great deal of travel 
literature an Belize. Perhaps the best 
guide.is the Belize.Handbook, from 
Moon Publications. — — 



Even tkongk our miJJlo name is 'International’, some people still tkink we o y J tc 
Pakistan. Wkile It’s true we can skow you oar fasclnatmg country tetter tkan anyone e e, w. 
also take yon to over 75 destinations across Europe, Nortl America, Jt 

Asia, Africa anJ Ac MlJJIc East, making us veritaLlc dtisens of tie 
world. Wien you fly witk PLA, you’re flying witk extraordinary people. 


Doing the promenade 

Michael Wigan steps out on the sands at Deauville 


T HE SAND at Deau¬ 
ville is tended like a 
garden. The rubbish 
removal not effected, 
by the busy flocks of gulls Is 
completed by early morning 
sweepers and cleaners, brush¬ 
ing the wooden broad walks, 
preparing the odd wooden blue- 
and-white beach huts. The sea 
is the stage for surf-divers, idle 
paddlers, the strongly-tanned 
women rhythmically perform¬ 
ing their breaststroke rites. 

Promenading along the 
broadwalk is another rite, car¬ 
ried out by some with ancient 
Egyptian erectness and mea¬ 
sured tuning. Dogs are fashion 
items: coats trimmed, their top- 
knots tied in lacy bows, leads 
of special leather. No Deauville 
habitue would be seen dead 
carting a pooper-soooper, and 
with typical Gallic disdain for 
hygiene beneath the feet, pave¬ 
ments are plentifully dog- 
fouled and the back streets 
have an acrid aroma. 

For someone like me, 
unversed in Europe, the stri¬ 
king thing about this corner of 
Normandy is how resolutely 
French it is. By which 1 mean 
that Americanisation has been 
avoided. There is no T-shirt 
culture, no amusement 
arcades, fast-food outlets, 
structural gigantism or ghetto- 
blasters. Deauville is a distilla¬ 
tion of sensuous well-being - 
middle-aged, studied, borne 
aloft in culinary refinement.. 

We dined in adjacent Trou- 
ville, another 19th century hol¬ 
iday resort sited on a long 
sandy beach and designed for 
contemplative relaxation by 
the seaside. Here the fishing 
boats enter a remarkably nar¬ 


row channel at high tide, and 
disgorge their wares on to the 
fish-slabs on the quay. The fish - 
has only to cross the road to 
Trouville's main harbour-side 
street before being rendered 
into edible form and eaten in a 
string of restaurants serving a 
choice of inclusive menus at' 
graded prices. 

Normandy is famous for eat¬ 
ing. The activity is treated 
with reverence disguised by 
brisk professionalism. Previous 
training ixr French WestAfrica. 
had taught me that the appur¬ 
tenances of fish soup - crusty 
toastlets, a cheesy mayonnaise 
and piquant grated cheese - 
are assembled in'a rough ves¬ 
sel, then launched on the rich 
body of the soup before being 
scooped op and swallowed 
whole. 

I realised the first -night out 
that my wife and I had strayed 
into an eating culture, with its 
own special rules when agjam- 
orons leotard-clad young 
woman sporting a huge 
engagement ring came and sat 
beside us and expertly-ran-' 
sacked a large crab; cracking 
the daws wrapped in a napk i n 
in her lap, stopping towards 
the mid only to order another. 

With the help of a green 
gaigd and a glass of water, she 
then consumed a third, before 
getting up and briskly trotting 
off. For reasons not clear, my 
wife explained tins fastidious 
engorgement of crabmeat as 
reaction to a row with her 
boyfriend. 

It is strange, emerging from 
London, to walk a street with 
no foreign restaurants. Exotic 
restaurants, yes,- foreign, no. 
Kentucky Fried and McDon¬ 


alds may be. scra mblin g Into 
Murmansk and Petrograd. but 
their ate prospectors can cross 
Trouvifle and Deauville off the 
map. Who would.opt for a'Blg 
Mac when a seafood starter, 
costing the equivalent, is 
heaped with more shellfish 
t han have names? . 

Covertly, we craned round to 
see how the natives coped with 
some of these. The answer, 
with dexterous movements of 
specialised utensils, popping 
little juicy shell-dwellers in 
between constantly working 
jaws. I was surprised to see 
salmon on every menu and in. 
the char eateries and fish- 
. shops, seeing that France has 
almost no native stocks and 
they must he flown - from 
salmon farms in -Britain or 
Norway. But preparation is 
everything, and the most ordi¬ 
nary lump at salmon pressed 
in aspic with an egg and pars¬ 
ley takes on a new meaning. ; 

eauvflle and Trou- 
v£He have become 
monuments to their 
pasts.' The . new 
buildings, even .those which 
are four storeys high, are con¬ 
structed in traditional half-tim¬ 
bered style with pitched roofs. 
The quantity of honey-coloured 
hardwood adorning these 
fagades made me wonder 
where it all came from. What¬ 
ever the source, the timber Is 
being put to attractive use, 
although how its. function is 
ornamental, not structural: 

The seafronts have an air of 
.dilapidated gentility, reminis¬ 
cent of a grander time when 
the seaview mansion shutters 
were open and the front lawns 





' r t 


and hedges clipped. But it is a 
dilapidation never allowed, to 
reach the point of collapse. 

The flaking paintwork, like 
Trouville's imperious but bat¬ 
tered casino, are all totems of 
style. Style is important here. 
Even the assistant trying to 
sell my wife a pair of shoes had 
developed a patter of extreme 
politeness that would have bad 
as its more suitable object 
glass slippers rather than the 
objects actually under 
discussion. 

Classicism is the order of the 
day, even at the fairground. 
The speakers, turned low, play 
classical pop from the 1960s. 
There are no big dippers, ghost 
trains, thrills and spills here. A 
petite merry-go-round of artis¬ 
tically-embellished helicopters 
and carriages was operated by 
a man with a wrinkled brown 
face who also worked a rag-doll 
from the air on a pulley, drop¬ 
ping it within tantalising reach 
. of the delighted children as it 
squiggled over their heads. 

Art is never-far away in 
France, and the Trouville 
.museum shows 19th century 
oil paintings of the beach at 
the height of the season. Stri- 
pey beach tents shivered on 
the sand, .as they do stilL 

The time had come to leave, 
to board the ferry at Le Havre 
and cross the water that sepa¬ 
rates two cultures with com¬ 
pletely different orientations, 
shortly to be linked by a tun- 
neL-A strange prospect Not w 
strange, though, as the head¬ 
long rush by returning British 
holidaymakers for the plates of 
- beans, soggy chips and half-hot 
sausages Ladled out brusquely 
in the ship's “eatery " 


•• 
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On the manicured beach at Deauville: Stage for surfers, paddlers and strongly tanned women 
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“When the myriad lights are turned ■ vrauldbe without iwwjp gy. 

on at night”, sags the guidebook,, ^rfved of the beautiesdowntown, 
“you are. no longer an good solid■■ ao -take an extended strtttfceCwwB 
Romagna earth, but m wonderland,, . hathhrtg *gi *pri/Ynte 
and the dazzled eyes cfhimdreds-qfr. testa T^mpfe- VW^nifTny 

thousands of contemporary inhabt- (IJctantiaefi y iSle fry Aib&H gnrfhwf 
ants conjure up prohibited visions of tin to an Mt^P nmrijwm hw ifa i, 
Las Vegas or Miami Beach.” j'.'The fatorinr boasts eianisfo?-Bm»- 


H, THOSE prohibited 
vjafons. As ff longtime 
withdrawatsymptoms 


’- 'Florentizie foijsBte try Albefti grafted 

f on to aneadferFtMwdscimbasjBdt,' 
' ■ 'He interior boasts exquisite: Bqno-' 
V. Petipas basrdkfs by Ago^no Di 
i Duccio, huficating that tie art now- 
t oem spirit ’Was alive aid weS In 
i * 'Italy la ibe 14509, and a Piero Ddb 


sufferer after timing, Prancescafresco. 


JL - JA. prohibited ffoiri envi¬ 
sioning Las Veg^s-an^-Mtazof 
Beach, I am now a fhUy-aecreclited 
lover of Rimini, and have been fir 
many years. 

Birthplace of Federico Fellihi, 
watering place ftar Rmfifa Romagna, 
it has a robust cheerfitiness nnrival' 
led (in my experience) in northern 
Italy. I go there every year for a rest 
cure after two weeks at the Venice 
film festival. 

First essential: you must not 
thmfc that the popular Adriatic 
resort Is all fish and chips and Wat- 
neys pahs. True, it Is fronted by 
four miles of noisy, polyglot sand. 
That is almost afithat the TV travel 
programmes ever show you: die 
Lnngomare Marconi (beach), the 
Viale Vespucci (parallel shopping 
street) and ' the joterchangeahie 
glass-box hotels befween the two.. 

Here, families on packages tfi^ort 


Then look at the Piazza Mar- 
tki. ftsinec Reman forum with gra¬ 
cious 15 th.-century .do dkto war; the - 
27 BC Ahh at A u g u stus , rfgfmftfr ' 
to be the oldest of Roman arches; 
the eraggy Qastd Sfetgroondp. and 
the elegant Bridge of Tiberius, 
w hich stm allows traffic across it 
even though time hfl«: gnawed at its 
arches, like rgts at a wedding-cake. 

- Ton axe now ready for your after-, 
noon sfta&afhfe£ut I am not going 
with yon. I have never bathed in 
•fire sea at RfmfoL preterit* to spoil 
myself aftteCfrandBotel with its 
quiet flowe-girt pod. One cannot 
aflordihiss^Bce, goodness, knows: 
£100 a‘night In the low season, more 
hithe'high- 

- Kit it is only for a long weekend. 
And is themhibore IwantiM edge- 
of-town Sotel.iuTWy?The rooms 
are cool, higfreieitinged ftmd- 
hired in walnut And tfre bathrooms 



in and out o($»sjfe3tiiatis anposiC are »larger tttfi 'yqw can imagine 
ingiy alfaririg in algae-free years. ’ yourself moneafthose “white tele- 


Mora spiritual than you would think: Rimini’s Ponte Tfoerio, stifl senricaabfo though gnawed like • wedding cake 


For children, the beach areas are 
equipped with mini-playgrounds; 
for grown-ups, with bars and little 
cafes; for passers-by, with some seri¬ 
ously wacky and enjoyable design 
features. 1 would especially like a 
few art critics to check out the 
Oasis Beach with its Rousseau-like 
jungle-painted, arch, and 
motif. 


phone” movies of yest e ry ear, when 
Gina LoUohrigida or, SQnm Man-' 
gano would pick the gleaming 
' instr ument out of the hath foam 
and coo down it to Marcello Mas- 
trodanni or Vittorio De Sica. 

As for the gardens, you will 
understand why I narai this place 
after Venice Bosky bowers of pine,. 
the occasional: wfDow, a dove aviary 


I like this aspect of Rimini, bat it -and a fountafo with a stone Nep¬ 


tune pain ting a trident at the recqi- 
tLon desk. The garden is artfully 

ffanriTft. at fri ght li m itin g the hotel’s 

dinner guests to waft down the 
steps into the fragrant Arcady 
- Ton should have a car in Rimini 
so that you can visit nearby Pesaro 
(optional), Urbino (essential) and 
Ttwlfai In Miniatuxa (take the chil¬ 
dren). This last is a knee-high 
theme park. You wander concrete 
walkways between pint-size simula¬ 


cra of St Peter's, the Colosseum, the 
Doge’s Palace. Every famous Italian 
erection is here, with a circular 
monorail to allow aerial views. 
Maka sure you also visit the woody 
enclosure at the park’s rear where 
large plaster dinosaurs roam. 

Pesaro and Urbino offer culture. 
The first has a fine picture gallery 
and a 15th wn l-iiry ducal p«l<n* 
The second is a hilltop town with 
another decal palace that will blow 


your eyes out Rising tall into the 
sky from a comicbe on the edge at 
town , its sun-bleached pink stone 
ascends four floors, flanked by 
round towers. White loggias frame 
the windows, which gaze down on a 
verdant valley. 

You may not want to venture 
inside the town - enough to goggle 
at this 15th century masterpiece 
built by a Dalmatian architect for 
the local Mootefeltro family - but 


if you do you will find Raphael's 
birthplace and the well-stocked 
National Gallery of the Marches. 

Rack in Rimini, the SUn is sinking 
and the beaches are emptying into 
the Viale Vespucci Let us not be 
snobbish. This is a thoroughly 
cheerful street after dark, give or 
takp a few En glish soccer hooligans 
and mad German families in leder- 
hosen. One may eat at La Tavema 
Degli Artisti or (better) Chez Nous 


or (better still) La Cafe En Rose. 
Then one may sit at a pavement 
cafe sipping one of those small 
black bullets called espressi. 

The world will pass by and you 
can play the game called “First per¬ 
son to spot a Scotsman in a kilt 
eating a cornetto ice while reading 
II Corriere Della Sera wins a free 
sambuca.” I have never won such a 
game yet, but while there is Rimini 
there is hope. 



Travel Books/ Michael Thompson-Noel 

Notes on the end of history 


AFRICA 


-IF YOU POSSIBLY can, avoid 
cottage cheese pancakes in Slo¬ 
vakia, especially cottage 
cheese and strawberry ones 
from the Hotel Start in Kuzma- 
rok”, writes Giles Whitten in 
Lambada Country; A Ride 
Across Eastern Europe (Chap¬ 
mans, £14.99). “Just thinking 
about th an makes me want to 
be sick again. They had tinned 
strawberries inside and choco¬ 
late sauce on top. Never a 
promising combination. And 
for cottage cheese, read bac¬ 
teria bonanza." 

A paragraph like that — con¬ 
structed with the precision of a 
very expensive cocktail - teHa 
you all to need to know about 
Giles WhltteLl and his six- 
month trike ride, in the spring 
of 1990, from the Baltic to the 
B lack Sea (Hannover to Istan¬ 
bul, actually, by way of 
Prague, Gdansk. Warsaw, Cra¬ 
cow, Budapest, Timisoara, Buc¬ 
harest, Sofia and Burgas). 

It toll* you that you are in 
the .hands of a really good 
reporter-writer, someone who 
knows instinctively about pace 
and dghrfT and has the wit to 
shove the stiletto home with 
bacteria bonanza. 

As his publisher says, 1990 
was too soon to be writing his¬ 
tory but a great time to he 
malting notes and writing 
them up — the boys from 
Stasi, international pollsters 
(would you credit it), black 

T he hedges look 
bruised, battered and 
skeletal from their 

annual encounter 

with the trimmer’s fl&iL Rsin 
fells from a slate-grey sky. The 
wind howls. 

“On a dear day”, says Peter 
Heard, cheerfully, “you can see 
Ireland and Snowdonia.” On a 
dear day you caw probably see 
the- end of the lane from 
Heard’s- farmho use hotel - but 
it was hot a dear day- 
t win^rm- the Gwaun Valr 
ley hi winter is no place for the 
weak .in' spirit. Less hardy 
souls ^Snart. try it in spring or 
summer when . .it lacks its 
brooch Welsh darkness and 
exute a'lighter quality. 

The area, on the edge ofthe 
Presell MBs, is so little trav¬ 
elled that grass grows up the 
- middle -of. the many twisting 
tracks which criss-cross it- it is 
this Isolation which has win¬ 
kled away so many people 
from town and city to west 
Wales. When they arrive they 
find they have to earn a living: 
Many set up hotels, shops. 


marketeers, spies turned lock¬ 
smiths, vodka bums, rockers, 
spivs, alpinists. Mormons, Mar¬ 
gate ta (who is crazy about the 
mamba), lovers, ail of them 
observed from the inside as the 
rotten empire writhes in fhial 
- nrwi dismnskm... 

“Like thousands of others”, 
says Whitten, “I wanted to:see 
eastern Europe before it disajv 
peared and became a mere 
annex • of ■ western' 
Europe. - . Once there, the 
idea was to ask whether the 

The writing is 
constructed with 
the precision of an 
expensive cocktail 

revolutions had made a differ¬ 
ence - to the beer, lire newspa¬ 
pers, the prospect ot going to 
work on a Monday morning, 
the way policemen spoke to 
you, the availability Crf bicycle 
spares. ...And,ifrmhonest,! 
had nothing better to- be 
<kring” 

Lambada Country deserves 
to sell tens of th o usands of 
copies. 

Not that the publishing Hz is 
short of energetic young men. 
travelling, by one means or ; 
other, from the Baltic to'the 
Black Sea as history coughs 
and splatters, hi Stalin's Nose: 


Across the Face of Europe 
(HarperCoIHns, £14.99), Rory 
Maclean ratfles from Potsdam 
to Bucharest by Trabant in the 
c om p an y cf Aunt gta and Win- 
sfamthe pig who fell on Unde 
Peter's heed and consequently 
killed him, which is how 
things got started in the first 
. place. v 

Unfortunately, M a c Lean is 
one cf those travel writers who 
relies far too heavily on dia¬ 
logue, There is so much 
reported speech in Stalin's 
Nose that you wonder how on 
earth he recorded or remem¬ 
bered it aJL 

You can skim through a 
country in a rented car, hardly 
touching its surfaces, eating 
packaged biscuits, drinking 
bottled water; or you can 
travel dose to the ground, get¬ 
ting under its skin, eating croc- 
- odQe and monkey, finishing up 
in prison (if only for eight 
boms). 

This is what Lieve Joris, a 
Flemish journalist, does in 
Back to the Congo (translated 
by Stacey Knecht, Maanfllan. 
£2439), in which she retraces 
the steps cf her unde, a Catho¬ 
lic missionary, in Zaire, for¬ 
merly the Belgian Congo. 

A book that will appeal to 
African «rfsri lovers is Aaron 
Latham’s The Frioen Leopard 
(HarperCollins, £14.99), part of 

-the Destination series, for 
which Jan Morris makes some 


Snapshot/Jill James 

Exile’s end 


craft galleries, potteries and 
other small businesses to serve 
the few determined tourists 
who do encroach on their 
seclusion. 

Heard is one such exile. An 
Essex man beavering away at 
the Bank of England, he md 
the classic career Uttm to set 
nn every townie’s dream - 

a st °»* >u 5“Ei 

try farmhouse hoteV complete 
with oak beams and mgienock 

has that sort of effect 
on you. Once there you are In 
the grip of a strange Ataio- 
Shere, a kind of bxnA-besn- 
here-before7 enchantment 
which is hard to shake. 

The area’s links with an 
ancient past would be c™tont 
a MfflwaB soccer fen. 
You cannot turn a corner in 


this part of Wales without fell¬ 
ing, over a standing stone, a 
cromlech or the remains of an 
ancient fort 

Cam Ingli is one of those 
compelling piles of stone which 
you hone to chxnb. At the top. 
legend has it, you can talk to 
tile angels.. Centuries ago, it is 
said. St Brynadr used to do 
just that 

The presort meets the past 
in ail sorts of curious ways in 
the Gwaun Valley. This tree- 
fined ice-age gorge keeps tradi- 
' alive that have vanished 
elsewhere. Every January, 13 
children dash from cottage to 
cottage wishing their neigh¬ 
bours bhoyddn newydd dda - 
a happy new year. They axe a 
fortn ig ht late because they still 
keep to tim Roman calendar. 

My husband, a south Pern- 


risible claims on the 
tarstjacket. She really ought to 
control herself. TjithaTn is ok 
- the book is about Kenya and 
Rwanda - but it is oh-sofool- 
ish to speak of him in the seme 
breath as Hemingway, Dinesen 
and Conrad, as naughty Har- 
perCoHms does. 

In the M iddl e Ages, an esti¬ 
mated 500JXJ0 pilgrims arrived 
annually at the shrine of St 
James the Great in Santiago de 
Compostela. These days, the 
number is down to about 5.000. 
Modern pilgrimB travri onfoot, 
by bike, by horse, van, bus or 
car. Many drive as far as Ron- 
cesvalles in the Pyrenees and 
walk the remaining TOO fcms, 
taking about a month. 

Whet is it all about? What do 
they think they axe doing? You 
will find most of the answers, 
plus some nice pictures by 
John Miller, in James Bentley’s 
earnestly researched The Way 
of Saint James (Pavillion 
Books. £14A9) - a journey 
through feith and history, as 
his publisher aptly wiii< it 

Rp-anp to the Dales bv Bob 
Allen (Michael Joseph, £2099) 
is charming, with some very 
fine photographs: 45 walks in 
and around the Yorkshire 
Dales. Why labour through 
Ribblesdale and Dentdale, 
Wensleydale and SwaledaJe, 
Wharfedale and Nidderdale, 
when you can sit in Netting 
HiB and have it done for you? 


hrofceshire man, swears that 
tire hunting of the wren took 
place there within living mem¬ 
ory ... but 1 couM not find any¬ 
one who could substantiate his 

rlgim 

Badgers, buzzards, herons 
and ravens have found a home 
in the valley. Red kites, fal¬ 
cons, polecats and otters are 
occasionally spotted. So are 
candle-makers, wood-turners, 
weavers and the like...but 
- rarely in the depths of winter. 
Spring finds all God’s creatures 
stirring from their winter 
hibernation. 

Above the tall hedges, filled 
with flower and budded haw¬ 
thorn, aching for the coming of 
spring, you can catch glimpses 
of the Mg Welsh world beyond. 

■ Tregynon Country Farm¬ 
house Hotel, Gwaun Valley, 
near Fishguard, P em b r oke shire, 
is a good plan to stay and, 
more importantly in an area 
not renowned for its caisme, to 
eaL Tel: 0339-820531, fax: 
0239Si0808. Bed and breakfast 
from £19.90 per person. Three 
course dinner £1225. 


ART-OF-TRAVEL 
Tbe African specialists 

NAMISU, BOTSWANA 
ZDOAmwi. ZAMHA. MALAWI 
TANZANIA 


Aitrfltmi«at 


SPECIAL INTEREST 

Wide selection of erotic 
Holidays at remar^aBle prices 

EGYPT KENYA 

from £299 from £349 

GOA SRI LANKA 

from £399 fr om £399 


071 738 2038 

2tt LAVQOER HOI* LONDON SW11IU 


FLIGHTS 

‘IRAILFINDERS 
To gat the real 


PHUKET 
from £499 


CHINA 

from £499 


reatfttw 

ItaMIndar Magataa 

Far your Ha copy nnQ 

071-938 3386 


DISCOUNT FARES 

la In duo. Club 
& Economy Ota 
Abo Concorde 
For die bcu guraMeed deab 
Please con tact ihe opens 
671-09 2944 
Fax 071-7J4 2242 
Pan Expras Travel 


LONDON ELIZABETH 
HOTEL 

AtaCwJl-*altals«to*tol 
UtoPtak. Madly h i n i W P» 
AB ww alii I** I n.-ljbnra■ <al.ir. 

UftwAffe-rt. at Santa, tato 

Offcfc. enritaa fo ia aw ABt 
P—.—I h— tfa. VAT 

Si^a C36JC TaWDMlla OTJ0B. 

LMMrTBW'.HpMAik. 

Lorfgd W2 SVTd: WHO «*I 
PacOTI-a* WOO Tbc ZP17 

CXMUCTfR COTTAGE a uw n mw y«a 
■Man 3WL laaal aaae Odorri London Cuts- 
MM. 029S 770514 


‘E^ptare die redAfrica 
Luangwa VaHey 
& Victoria Falls 
Safaris in Zambia, 
Botswana & Zimbabwe 

4 66 

CALLOeT-748^5050 

«B Ha( SaMClaadea TWOCU 

HRVESon® 

^MRVIS 


CARIBBEAN from £538 

Holiday Offers include: 
it 2nd week FREE h FREE watezsports 
* Single & child savers * Wedding packages 

Ask for our NEW 92/93 brochure 

■ ■ ■ — ABM341B7 gOt. 1575 ■ 

CALL OBI ■ 748 - 5050 

152 King Straer. London W© CQL1 r 

HRV£5cm0 


EUROPE 

Discover the beauty i 
of rural France, j 

ftoa die nofcn of yoa fc rn ar Iwd | 


«la wpoaal com. EWcsMMiat. 
iL»a»|ri ad>ae du- »oA -at. Mo nil j 
■BDKaoaaij50Kiwfor-bR>cl>«rcd. \ 

Eoropexa Waterway* 
(071) 4J6 2931. ( 

aaapf H om e. Mtt Ml. I 

jM-526Siialarri. LDoaonWIR 1AA i 


r lMsit tfit ‘forbidden City; 
marvdattfU^irracotta 
Jtrmy; strait along tfie 
'‘Bund or cruise tfte 
yangtzt%pxr 

PEKING 


NILE JEWEL 



from 

Plus a wide choice of 

ESCORTED TOURS 

^£ 748 

CALL 081 -748 -5050 

152 Mag Boalaa*» VWOOU 


SKIING 


SJQ We p t a o . Tha itamsa tfien&raak. Sax- 
UKa wMkana opdom mins »cbaduJ*d 
tVb x> Ihs Frmti AJpa. TM: B357241E3S. 

AMCttCA. waore, CMtAPA- A . CH-aty . 
clonal m Booung ian*» and hnparaal 
•Svtco Sid on Trsval Buraan - @S 
60 9 878 - AST A *2494. 


IRELAND 

THE «sh mecnam ««« •*«**j? 
—■nrnt 1 pasery batata and caaSaa at- 
SSwi M oondort #f- —aaaaBOLTha 
Mat. S . Ucdn a. Owtar O—J Ag*” 
Suva 7»a asta. Afro, on-2^ OOfiS. 


ITALY 


■TVSCAHY COAST, Uorta A m aWt rt p «BW 
an ixIxjxl tantaouaa U ML ta xnunr i ui 
BM ton. 3 mlna MB MiapaW b—to 1 
Vi hra nor* of Ho«ml Tat 081-W 2856. 
fac SSI-747 830. 


FRANCE 


LBS MAISO.YS POKfeKS 

THE DOKOOCVE EXPERIENCE 

ZbOk aeM bmttCJ pan of Fnas 
Lnudou* eJujaatr faouss 
Hand Tsab • Xastil ill year 

f^BBtentlan A oioaMe* 
?iw; to »iCWll8WC 
le 3a£n,^OSO Sk Cradea. Fraaea 

lettaamsiurS 

Fax (21C33)51352834 


C*£. Romavtjc Cmatiau Kotll 

a* in ti’*’ heart of mn] Franc* 
sipit- Wooded park. Swimming 
poo!, Riding, 18-hole Coif 
aMihjr. for brochure: 

Til 010 (33) 776UC60 
or write u Chilean de la Mo tie, 
CMC NoaiU y, FRANCE 
Fax: CIO 03) 77666435 


THE raotcu SELECTION offan ICC MM 
tow and cMiaau* cat the D a man track. 
The f "e »ai SaMcSon, Chaatar Ooee, Loo¬ 
sen SMX TBU ABTA ATTO. DTI-ZB 0634. 




dvflissd Journeys lo Fu AwsyPtooes 
Peru. Sumatra, India. Baa. Cambodia, 
Ga l apago s . Nepal. Alaska, Ptwpptnas, 
Malaysia. China. Java. Bolivia. A&oiod 
programme ol eseortad sours to tome oi 
ffie wotWs mosi Interesting deal!- ^ 
pawns, Good hotels artdgood Jp- 
company. 

Explorers Tours^^HC 
(0753)681999^^;^, 


CARIBBEAN 


UNIQUE QUALITY 
HOLIDAYS 
$my luxury siafled Houses 
S(. Lucia, Lhen cruise into 
Grenadines on superb 
crewed Motor Yachts. 
Calcdanha Basic (GBt 089884 678 
0An) or 509(Fn) 


7 Nights 

incL Luxor, Aswxn & 
Sbcniton Nile Cruise 

* 2nd week FREE 
ai the Luxor Hilton 
(pay faTast & lax £56) 
Oap evecy Thu fei May & Juna 
Gete4ek/U«nch*xiartnn>ns) 


Luxor & Red Sen I 

21 as BAB £399 I 

• ■ »wp ama -— 
CALL 081 -748 -5050 

l93MooSnm,U>ndanMoau 

HAVES qo0 


! JARVIS 


T W I C K E R S 

WORLD 

The natural world 

GREAT WHALES AND 
POLAR BEAUS 

8JULYIfiSS 

A magical 17 days lour to 
Newfoundland and the North Weal 
Territorial accompanied by 
nouiraliat., Tony Pym. 

Only for tUa brief period an me aee 
both grant whales and Polar bears 
during onajmmay. 

Price ftwu £2980. 


JJOauThMint, 
T»wkcnh«n T»‘l JNV 

081-892 8164 

J 1 bout brudwn- Mike 

OHIW2WI 

AnXNuUHB 
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There’s never been 
a better tune, for 
timeless quality 



BRIGHTON 
Friar Close, Friar Road 
lust released. 9 detached Tamil}'properties 
in elevated position bencfittingfrom 
panoramic views and offering 5 bedrooms. 
2 bathrooms. 3 reception rooms, kitchen/ 
breakfast room and double garages. 
Prices from £225,000 
Showhouseopen 10 am to 5 pm. 

HORSHAM 
Sl Leonards Wood 

7 individually designed family homes set 
in tranquil woodland location. 

Prices £253,000-£368,000 
Showhouse open 10 am to 5pm. 

HAL LAND 
The Paddock 

One off bungalow set on approx. 1 acre. 
3/4 bedrooms. 2 bathrooms, separate 
W.C.. well fitted kitchen, utility room, 
double garage. 

Price £235.000 

HADLOW DOWN 
Beech wood 

4 detached homes ranging from a 3 
bedroom bungalow to a 5 bedroom family 
house, all with open countryside outlook. 
Prices-£I54,950-£205,000 

please phonejbr details qf our Part 
Exchange Scheme on selected sites 
and Redundancy Protection Scheme. 


CHELWOOD GATE 

Quarry Gate. Stonequany Road 

TVso Individually designed detached 


properties in tranquil I 
Prices from £195,C 


WAD HURST 

Aston Lea, Mayfield Lane 
An imposing detached five bedroom 
family property with superb open views 
across Downland countryside. 

Price £355,000 

PLUMPTON 

Rairfi avert. Plum peon Lane 
Chalet style property offering Tour bed¬ 
rooms. three bathrooms, separate W.C. 
lounge, dining room, large kitchen/ 
breakfast room, utility room, double 
garage and one third acre garden. 

Price £245500 


N EAR SEVENOAKS, 

Borough Green Road. Wrotham 
An individual five bedroom detached 
family home set in a seduded plot on the 
edge of this picturesque Kent village 
between Maidstone and Sevenoaks. 

Price £295500 

For b r oc h u r es andjiarther Information 
please contact the Berkeley Homes 
Sales office open daifysJoam-SJOpm 


LANGTON GREEN Fairacre 
6 four bedroom detached houses on small 
select development in sought after village. 
Prices from £215,000-£225,000 
Showhouscopen 10 am to 5 pm. 

NEAR MAIDSTONE, 

Roseacres, Beamed 
A selection of four and five bedroom 
detached family homes situated In this 
pretty Kent village on the outskirts of 
Maidstone and within easy walking 
distance of Beamed Railway Stadou. 
Prices from £199,950 to £250,000 
Show House open 10 am to 5pm 
Thursdays to Mondqys Inclusive. 

AYLESFORD, 

Holtwood Avenue 
Family homes offering 4 and 5 bedroom 
accommodation and Just a few minutes 
drive from the M20 and Aytesford 
Railway Station. 

Prices from £195,000 

Show House open 10 am to 5pm 
Thursdays to Mondays inclusive. 


0 959-561499 

Berlceley 



A superior development of just SEVEN 
substantial houses of differing types, set in 
one of Cobham's most prestigious 
residential areas. These impressive new 
homes are built to exacting standards and 
offer impressive character features such as 
INGLENOOK FIREPLACES, winged 
staircases and galleries landings. 


The Flexible family accommodation includes: 
I Five/six bedrooms each with bathroom 
en-suite. 

I Four excellent reception rooms, plus a 
playroom 

I Superb luxury fully fined kiitchen/ 
breakfast room 
I Conservatory (Eaton type) 

I Full size billiards room 
I Leisure suite: Fitness area, sauna. 

Spa bath and shower room 


SHOW HOI M OPi-.N 0\I.R 
FASTER WEEKEND HO TO MON f 1 .no - 4 pm 


ELMBRJDGE ESTATES PLC 


TEL 04865 5888 / 0932 336628 FAX 04863 5668 


HERTS, Nr. WARE 
GREAT AMWELL 
(By Robert Mylne @ 1794) 
Imposing 

8 Bed roomed Georgian 
House, 3 Reception and 
Study. 

Self Contained fiat 
Tennis Court 

Standing in 4 acres of 
landscaped gardens, 
sloping to the 
New River 


Tel: 0920-465411 


£10,000 SECURES* 

8 LUXURY HOLIDAY 
APARTMENT 

with superb on ito lanre ikciElies. 
Phase m of piestig ions development 

Qf ■jf pmwihc wnA 

w the Goonrii Rivien, now under 


Details: Sales Office, 

falmn nh 

Sooth Cornwall: 0326 25000 
* £ 10,000 deposit only oa exetumge. 


CHELTENHAM 

Luxurious 2/3 bedroom period 
apanmem in quiet exclusive setting 
with private pa rk i n g. 

Town Centre: From £134,500 
Show House: 

Telephone: 0242228419 


oa 


SAVING HISTORIC HOUSES 
IS NOBLE. 

LIVING IN ONE IS SUBLIME. 

Dating back to medieval rimes. Britain’s historic 
houses are one of our greatest treasures. However, 
but for die work of Country Houses Association 
many would have been lost to the nation. 

We are a charity dedicated to their preservation. One 
of the ways we achieve this is by creating apartments 
within the houses, based on a monthly charge from 
£600 per person together with a returnable loan. 

Included in the monthly charge are all meals, central 
heating, hot water, maintenance and cleaning. 

For more information simply return die coupon. 



COUNTRY HOUSES ASSOCIATION 

41 Kisc:s\v.w- lOttUTiN VVL2Blit,'R-ThLKPHONED?l Kft tKM 


TuCountry Houm Association, 41 Kingsway, London BC2B bUB 

□ Pie mv send me derails of the work of Country Houses 
Association and your .iparam-nts. 


Telephone, 


■’STAGS 


BETWEEN EXMOOR & COASTLINE 
Lynun/Lgranoadi 12m,Baauupfel2m 

PLEASANTLY LOC ATED H OUPAT 
COTTAGE ENTERPRISE, LAKE, 
RIVER FRONTAGE, PADDOCKS. 

4 ACRES 

Chancier A/S bed Farmhouse, 

4 Cottagpa - Sleep 18/23 - Jfeuuial 
3/4 extra soils, Fishing Riew 
frontage, CsmpiOrsvan Certificate. 
Good income prospect*. 

£406,000 Region 

Benwapfc (0271)22833 (aiQSCWC) 


COUNTY DURHAM 

Two Fine Teeudale Form* 

BOTOHALL 
Grade II Listed Georgian Country 
House with PlaimiBg Cooteot for 
Nursing Home; potential for service 
stidion site aqj dining A66tninfc road. 
148 acres (as a whole or in 6 lots) 
WOOL HOUSE FARM 
Renowned itoct: firm oseriootfn* 
the River Ten with Grade II Listed 
Farmhouse -120 acres (as a whole) 
For sale by Public Auction 
on 26 May 1992 

• Front Stmet 1 South End 

WoUtogham Bartala 

(B3U)9ZnM (0477)423301 
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City Cenoe And Station 3 raikn (Liverpool Street 60 jrtnrnn). 
AiMntwalc rt Hoipiot 5 wnnt ncs. MU 3 refa. Seamed Airport 25 mflev 

A fine Edwardian House rjequrjng renovation 
Occnpyiagan exocpoaaai elevated pcataso. 

Suitable fer a variety of un (nbjea eo pbnntng penniaanl. 

4 reception roams, 10 b wimuuii . coach bouse. Woodland, grounds and arable land. 

In all about 44 acres 

Contact Jock Uoyd-jones 

Cambridge <0223) 841842 



SOUTH SUFFOLK - CLARE 

SuhaySndb. BoryScEdmondi 15 mSet, Newmsdcer 77 mla, Camfcadf^30m3e* 

Interesting Grade n listed Family House with Cottage 

IN A CENTRAL VILLAGE LOCATION 
Reception bifl. kachen/brcakfat room. 3 reception room 5 bedro om s, 
charing room. baihioo n L Stff wutiia e d cowgF with ritting room, 
Iri tfhenta cc, bathroom and 2 bc di oo m v 
Supob walled gnden leading down to the ChUtra Scream. Greenhouse 

About 1.6 acres 

Often in die region of ^250,000 
Contact Jock Lloyd-Jones 

Cambridge (0223) 84x842 



FIFE - ST ANDREWS 

Sr Andrew* 2 imlci. Dundee 11 m^es, FctthMmiki. F > 5u laagh 55 mflq. 

A RBSUEN 31 AL AGRicuuruRAL Estate nbar ms 'Hqmr or God* 
Raiod Manor House, swimming pool, tenah court. Bungalow. WaDedgndcn. 
Cotoy: and nradiiig with otrfnc co nns . Rraigb Aooriag 

199 acres of farmland - approximately 243 *eres in total 

Foe Sale as a 'Whole or in. 9 Lots 

John Sole Agents Murray 8c Donald, St Andrews, Kfe (0334) 77107 
Contact Robert Balfour 

Perth ( 0738 ) 30666 


CAMBRIDGE ■ IPSWICH • NORWICH ■ LONDON • PERTH 



ESTATSAGthTS 



BUCKINGHAMSHIRE - DENHAM 

A listed W illiam and Mary house btriltin 1700, in a superb 

position with far-rea ching view s. 

6 bedrooms, 3 bathrooms, shower room. 35ftdrawing room, 
dining room, study. Wtchen/breakfast room. Magnificent 
swimming pool complex, hard tennis conrt, staff cottage, garaging, 
gardens and paddock. About 17acres- 

HAMPTONS JOHN D WOOD * CO. 

071-493 8222 071-493 4106 


DEVELOPMENT OPPORTUNITY 
SCOTTISH BORDERS - GALASHIELS 

Former Residential complex centred round a fine 
Victorian Mansion House, set in about 4 acres 
with two cottages and outbuildings. 
Offers over £250,000 

TEL: ROYAL LIFE ESTATES 0896-4842 


SUPERB PROPERTIES 
KENT 

•CASTLEVIEW HOUSE . 
(overlooking LeedsCastle) 

3 recapL A beds/3 baths. 

£22S,000 - ■ •, 

•WESTLEA BARIT Grade 0 
Sated of outstanding character. 

A beds, 4 baths. 3 iricapt, 

£225.000 

.'FAIRYIEW BARN* Grade 8 
listed fufi of features. 

3 bed, 3 battns. 2 racepL 
£230,000 

0WUXIESTLTD 
0622832576 {OffiCE} 

0822832577(EV& & WEEKBJDS) 


( API r.\L GAINS TAX 
KOI I OY r. R KLLlfcf- 


.A sateandseenre investment 
. with the Rank Organisation 

Holiday viBasin beautiful NL Wales 
ovedodting Snowdonia National 
Park. 35 week occupancy at high 
tariff EjoreScnt management and aD 
the facilities at wonderful Botflns, 

Sale* Office Dept FT, Stuwnat 
World, PvrtOteU. Gwynedd. 
LLS36KX 0758 701441 


COWOCH, KSNT. up'to 46 tom at land wuh 
SJMOBcf farm twMfaigs end trout take lor 
rate. For tuH dwells uy ; ora? B62UM. 


CHS 


VV-A- ELLIS 


THE LITTLE BOLTONS^ CHELSEA SW10 

A substantial semi-detached 
. fsmfly house bniltdrcslSfQ, 
-quietly situated hi exclusive 
residential stmt adjoining The 
Bohmis.lb« aoconnnodaiion 
compri a ro: Master Bedroom,,, 
dre ssi ng room and baStroom, 4 
further bedrooms, 2 further ‘ 
bath rooms! drawingroom, (fining 

room, stody/Sfh bedrooov 
qnchmi loft playroom, family 
zoom, kitehen/brrakfast roonL 2 
doakroams. Large wlxre cellar, 
store Toom wo rkr ooev-boiler 
roam, laundry. Self-contained flat 
ofehed ro agy bathroom klfcbenet te. 
JM1 Gas Heed Centrai Heating, 
burglar alarm, critk television, 
offatreet park ing fo e 2/3cag, large 
walled rear garden 65* x34'. . 

PRICE.- FREEHOLD £L8M 

_ 174 Brompton 'Raad, Losidon 1HF Tdephone0715817654 __ 



. ■ e 1 n > 


Go on, take it by the horns 


Charter Court 

Harcourf Street, London W] 

Distinctly e n e w c p a r t m e n t s w i t h 
low outgoings &. secure parking. 
New : 25 yea" leases. 



It you are locking tor an apartment tna* reaiiy c.ccs ;ive up to tlie gio.vjng descr-ohom. 0 “ its broenure. you 
are looking for Charter Court. Elegantly designed, beautifully appended •?•...porb'y finished. 

Charter Courr is ideaiiy located in the West End, close to M.arb ; e Aron. True Re--de-PaI Acartmenfs of 

Distinction - just as the brochure says. 

Prices: one bedroom from £145,000; two from £169,500; three from £260,000. 

5 HOW FLAT OPEN 2PM TO 7PM DAILY 
J=pAM P IONS ^ 071224 9690 

071 493 8222 



IGRAHAM 
(HARRIS 

071 724 9423 


COUNTRY PROPBITY 


FAVER5HAM £120^)00 
SHELDWIOL Some 4 miles of the 
market town, s 3 bed apartment in 
restored mansion set In IS seres of 
gdns NDrmnded by Knl 
Countryside yet within eray seems of 
M2 for London, Canterbury and 
Paver. S p acious, modem amenities, 
and tenant hdd teaw/shandnlder of 
m anag em ent company. 

Kings (Estate Agents) Limited 
<07951475554 


9ULDWG LANOb Phnuot srhuir rural mi- 
ling mid. Suffolk. OJ’J’ 1-S delachad 
house*, details Mrs Davy ores 88D317 

MOVDM TO NOftFOLK? Ring Tom Ernes 
Norfolk Relocation Services (0263) 732159 
The Buyers Agent 


HUTU*. BURLET-ON-TKE-WU- Selection 
of Bfoperfles in recently co n verted Grade I 
listed BtatHM. From large 4ft twd houras 
to 3 dad motoonetum. ClM. 00 tM 25 O. 0 DO 
T«U (0573) W93 



LONDON RENTALS 


PARKSIDE 

» KMfiHTSimiDGK- 

L£XURY UNFURNISHED 
APARTMENTS TO LET 

Me ier.-;-, t Haro's-io 

071 - 499 0806 


PRIMROSE HILL NW3 
Lnrge famished, [wo double-bed 
• Use fo period house. 

tarings 22 x 16 ft. 
Balcony. GCLL Fully-fined 
Ididieri. Dfshwasher. Washing 
machine. Tiled Kuhroom. 

.. £250 pw. . 

■ , Tel: 071-722 0766 ' 

• AVAILABLE NOW 
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in all sizes. 


S ussex is a sunrise. 

easy to fruagtaB jt sa sab- 
urban sprawlgrowii up 
round theraflway ,bntas - 
2 took the train to .the' 
county where I grew upland have 
hardly visited since) the large tracts ■ 
of well farmed country astonished 
me. 

So modi green space - and so 
many aid houses, medieval period 
to 17th century, still in use. Queen 
Anne and'Georgian houses are few, - 
except in Lewes, the old county 
town, and Chichester, the cathetteal 
town. The "beamy farmhouses,’* 
described by Mazy Still, of Stacks 
relocation agents (0428-751509);are 
everywhere: rich in character; a' 
hazard to ton tall Mind your h egd 
when yon live In the connty of 
Goodwood and Glyndeboome. 

The South Downs, a low "wp* nf . 
chalk hills, seem majestic. They 
rule Susses mid bar it from the sea. 
And - just as when X was a boy 
it takes ages to get from Sussex to 
London by road (hard to be&eve : lf" 
your nonnal route into toyra speeds 
along the M4 from the west, or the 
MU from East Anglia). 

' Before the railways shaped mod¬ 
ern Sussex, it was nothing but 
sticky day, small ironwarking set¬ 
tlements. and forests, which the 
iron men chopped, to fuel their 
forges. Journeying to the coast from 
London was an ordeal, however 




I F YOU ask Roderick James, of 
Carpenter Oak and Woodland, 
at Catenae in Wiltshire, why 
he likes building new oak- 
framed barns for his clients to live 
in, he wBl say it is because There is 
more chance of making the oak 
timb ers visible made. . 

“New bams have mare potential. 
The countryside is full of bams 
badly converted into homes. We are 
really specialists in the use of oak 
for all purposes,' says Mr James. 
His latest project, besides a mass of 
restoration work, is to quote for 
roof trusses, rafters and oak win 
dow frames for the new Coin 
Street Site D bousing development 
near the National .Theatre an the. 
South Bank. 

His company will build you a 
bam of any shape or size, provided 
it has a green oak frame. 

If you happen to-have bought a 
plot with an existing dwelling an it 
- a small bungalow,, say, in a rain?. 
ous state r> the new bam can-be - 


■'>' fc-i. ; - • 

rajfd^r^ wieked delights of 
Briffifon^ahd other: Regency 
beckcfietf 'the 
tafiways’ success has 
aw5m£- ffiat “trank roads have 
lagged- Only now Is the bypass 
round B n gjtton ter toe A27 coast 
roaditbar coriq>tet1on. and east of 
Lewes it still awaits massive 


Gerald Cadogan 
mds many a “des. 
re$i ” in thelgreen 
fields: of Sussex 


imp ro ve ment. 

Sussex houses were cottages 
(large- ones for -the ir onma s te r s ) 
built of wood JQled in with wattle 
and daub (as In Normandy, whldtte 
Sussex’s cEossChannel counterpart 
in everything except dder, calvaries 
and cream - in England these 
belong to the west c o u n tr y ). 

Mace prosperous cottage-dwellers 
would put*brick or flint facade on 
the timber frame and hang tfles on 
the up per walls like a shingle dad- 
ding, to protect thewattle and daub 
H gafrint the weather. This is the typ¬ 
ical Sussex house. If you see brick' 
or ffiuc, look fo r timbe r undam e ath . 

. Although the railways fanlight 
newcomers, affluence and ge n t rifi - 
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catiaa into the county. people still 
built , to the same old Sussex style, 
endorsed in toe 20 th century houses 
. of Lutyens and Norman Shaw. 
Besides'the mediaeval survivors, 
many weH-built “Sussex” houses 
date between 1880 and 1020, in any 
size, attractive places to live. They 
are always coming on the market 
and they are always near a station. 

Bridge?*, in West Cbiltington 
near Pidborougb, is a pretty 1920s 

cottage on offer at about £295,000 
from John D Wood (071-493-1106) 

- and Fowlers in Pulborough. When 
you return. Jaded, from the city, 
Sussex greenery can still put you 

- right, thanks to a hundred years of 
affluence which has encouraged 
firm views an planning *wri conser- 

- vatom. Strategic gaps separate the 
• towns and villages. Any moves to 
..On the ^ps face fierce opposition. 

Longterm high prices for houses 
and land are the result, though they 
are now about 3S per cent down on 
1989. “If you have cash, this is the 
time to boy - you can be sure to 
negotiate a good price” Is the 
agents’ message. Interest picked up 
in the aiitiunn of 1991 . but th»n 
declined sharply before the election. 
The few successful sales were 
grouped in the £100,000-£20G.G(X) 
range, where purchasers were not 
over wan iad about the outcome of 
the election and possible higher 
taxes. Now the market should 



Strmt Place, “that rarity In Sussex, a buBdlng of substance,” on oiler at about Elm 


rebound across the board. 

At the top, Humberts (0273-478828) 
is offering a superb Elizabethan 
E-shaped large bouse and 15 acres 
for about Elm. Sacat Race over¬ 
looks a tiny village set back from 
the Downs between Hassocks and 
Lewes. It is that rarity in Sussex: a 
building of substance, grand 
enough to have stone corners, not 
at all in the timber cottage-style, 
although the bung tiles and the 
flint in the walls say loudly and 


dearly that it is in Sussex. More 
typical of the county is the timber 
and brick Mercers C-cttege at Twi- 
neham (near Brighton and Hay¬ 
wards Heath). Well placed for the 
horse trials at Hickstead, it is actu¬ 
ally two separate buildings which 
make an attractive ensemble: a two- 
bedroom cottage - ideal as a place 
far grandparents, teenagers or an 
American-fiyle guesthouse - and a 
three-bedroom converted barn 
moved from elsewhere. The guide 


price is £365,000. 

At the west end of the county, 
polo players at Cowdray will want 
to inspect the Old Rectory' at Bep- 
con near Midhum, complete with 
stables and 19 acres. Strutt & Par¬ 
ker (0273-475411) is bringing it on to 
the market at over £600,000. The 
same agents have Antioch House, 
an outstanding 17th-l8th century 
town house on the corner of the 
High Street and Rotten Row in 
Lewes. Offered at over £400,000. this 


Framed in oak for custom-built living 

Clive Femns talks to a builder who believes that new barns are better than old conversions 


meeted oyer it white you Jive in toe 
bungalow imtti it is demol¬ 

ished. 

Roderick James has done tois on 
several sites - and there has been 
no difficulty* - for obtaining permis¬ 
sion. to hnfld- an natr frnmoH Warn 
and demofishfbe bungalow. In most 
cases tbe barn has been more suit¬ 
able for the gfty and to the architec¬ 
tural vernacular of the area. 

Of coarse tfrfw cannot happen 
every time. But James uses . his; 
“bungalow-eating" concept to dem¬ 
onstrate toe advantages of houses 
, supported by giant of green, 
or unseasoned, oak - in particular 
the speed with which a frame can 
be erected.. 

“Oak. has-; great warmth and 


strength,” he says, “Its smell and 
colour appeal to the senses, and it 
weathers beautifully. People 
looking for old buildings have often 
decide that a new bam frame suits 
them best." 

Adaptability is partly toe reason 
for this. You can add to what you 
have got. and if the frame shifts, or 
needs more support, you can modify 
or strengthen it fairly easily. You 
can aiM extend a house built in thfet 
way: a high proportion of this com¬ 
pany's work is providing oak 
frames for extensions to existing 
b uilding s. 

Of course, our forefathers knew 
all about the framing method. 
There are few areas of Britain 
where, for several hundred years 


until the late 18 to century, oak, 
elm, and other hardwood framing 
(“half timbering," to some) was not 
used in building. Those old crooked 
buildings from the past add charac¬ 
ter to many old towns and villages. 

Although Roderick James and 
Charles Brentnall. his co-director, 
are keen to dispel any myth that 
they have a slavish regard for the 
past (they are keen to incorporate 
modern hi-tech features into toe 
interiors of their buildings), tbe 
methods used are *»«tewHaiiy tradi¬ 
tional. Each frame, designed for the 
individual client, is cut from oak 
which is stQl “green" - that is, 
used wi thin two to three years of 
being felled. 

Although there is no shortage of 


oak for building, they have a 
renewal policy. Through the com¬ 
pany. you can buy a “parcel" of 
fpiiM green r»ir for seasoning, as an 
investment. Carpenter Oak and 
Woodland also plants two new oaks 
for every 15 cubic feet of oak used: 
for an average sized bam it will 
plan t between 20 and 30 Dew trees. 

All the buildings are prefabri¬ 
cated, like their 16th. lTto. and 18th 
century predecessors (usually in the 
village sawpit). and transported to 
the site, to be erected in between 
four and six days on a base already 
prepared by a sub-contractor. 

The company also custom-makes 
smaller buildings such as garden 
structures and adaptations of barns 
- Tike the oak-framed studio being 


built for Andrew Parrott, the con¬ 
ductor, in tbe grounds of his 
Oxfordshire home: a free standing 
structure some 10 yards from Mr 
Parrott's 17 century farmhouse, con¬ 
nected to it by a glazed, oak-framed 
walkway. 

All tbe outside framing is of oak, 
which will be visible from the 
inside on completion. The roof con¬ 
tains exactly toe same sort of joint¬ 
ing and windbracing that you will 
see in a 17tb century barn. 

Not far away, in the village of 
Little Wittenham, on the Thames 
near Dorchester, Charles Brentnall 
and his team will shortly erect the 
oak roof of an accommodation block 
and study centre for a group of ecol¬ 
ogy and conservation volunteers. 
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is a smart merchant's house in one 
of England’s finest towns: a place 
for curling up to read Jane Austen, 
thankful that th.- thin of an acre of 
walled garden is ,iot u.>. demanding. 

Dale Hamme a; Piii.i..wn, built in 
1452. offers one 01 Sussex's real 
medieval experience-.. Its ancient 
beams and inglenoofc fireplaces are 
genuine (unlike the bogus Piltdown 
Man “found” in a nearby gravel 
pit), and there are paddocks and 
stabling for childrens’ ponies. CA 
Town & Country (0825-761844) offers 
it at about £450,000. 

An alternative with less ground, 
at about £225,000, is Batsford Farm¬ 
house at Iwood Place, near Heath- 
field in East Sussex. This is a late 
15th century E shaped hall house 
(like Streat Place, but of earlier 
date) built by ironmasters. Unfortu¬ 
nately a fire in the 16 th century lost 
the house its wings, leaving an 
unusual long house. John D Wood 
is toe agent. 

Further east. GA Town & Country 
is the agent for Great Beech near 
Battle (of 1066 and all that), a Kent¬ 
ish style farmhouse with a con¬ 
vened oast bouse and barn with 
planning permission. There are 28 
acres, and the guide price is 
£525,000 - or tbe property may be 
split into three lots. 

If you enjoy gardening, you may 
be interested in Stone Court at Sta- 
plefield. in the heart of the rhodo¬ 
dendron belt. Nymans, Leonards!ee 
and Wakehurst Place gardens are 
all nearby, and so is Gatwick. The 
old part of the house is 17th cen¬ 
tury. John D Wood and Barton & 
Wyatt (031-977-3374) offers this 
sumptuous house with swimming 
pool, tennis courts, many bedrooms 
and 22 acres, for about £850,000. 


and a separate building with a dou¬ 
ble oak jetty. Another interesting 
scheme is on the site of the former 
Victorian tillage school at Apple- 
shaw, near Andover, where Patrick 
Bogert is acting as project manager 
for a new Carpenter Oak frame 
which will act as an extension to 
the old brick and flint building 
which will be tbe family home. 

Oak is also also suitable for mod¬ 
ern schemes such as the Coin Street 
development. Architect Alex Lif- 
schutz plans that all 11 houses and 
16 flats will have oak rafters and 
roof trusses as visible features. 

The cost of the oak frame is not a 
high proportion of the total cost of a 
Carpenter Oak house. Building 
costs usually average about £50 per 
sq ft. James says, but architects’ 
fees are likely to be high. 

• Carpenter Oak and Woodland. 
Hall Farm. Thidaoood lane. Coleme, 
Chippenham. Wiltshire SM4 SBE, 
Tel: 0225 743089 
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SWITZERLAND 

Safe to foraignars authorhsodl 

Lake Geneva & Mountain resorts 

You can own a quafity APARTMENT/CHALET kn MOWTREUX, VHJARS, 
LES DUBLBEI3, LEYHH, GSTAAD Vtfv, CfUKMflONTAMA, 
VTERKER, ate. fromSFr.200*000.—CwdlMte,'. - 


REVACSJV. 


52, rue da MontbrfliantCH-1202 QENEYA 
Tel 41.22/7341540 _ - Fax 7341^20 


UNIQUE 

MARBELLA 


EXCLUSIVE 
VILLA DESIGNERS 
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COSTA DEL SOL PttOKKTTO. Ma/tMNa 
- cMcaL Far Intarmalfoa MdurlH'IlH itae 
SSI 80S 3781 anytbnv.W*. Mv« a wMa 
■waefton at tuxary nuM vMas. 


Wightman 


. GUE RN SEY'S 
LARGEST DSEPENDENT 
. ESTATE AGENT 
■ fade BoaWindofFagfilc and CoioBr 
ftayuty l a m 1 im ep on laya l . 

X SOUT H ESP LANADE . 

ST. PETES POST, GUERNSEY 
-TELl MB7M44S 
vax: mb 713 m 


LE MARCHE 
ITALY 

Small &mp of houses undar iwWrafion 
For Private Sale. Campodaozo (Field of 
Dance). Set In 40 acroa of meadows, 
woodland and river with tarn floodlit 
temaaooart* and Area awinunlngpooia. 
Magnificent view*, aurroondad by 
medieval hill mm, beautiful beaches 
CndmrtH anay, SWUnellounttla* half 
an floor away whh wonderful wimracr 
hiking and winter skiing. Ready For 
Viewing now. completion In July and 
SfWbaflR. Prices from £50.000 
Please phone 
(031) 556 6210 for details. 
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16 SW Tkames, Lotulon SE 1 . 


Boot your passage £o Java.. 
Still a few plaees left. 

Don’t, miss one of the last few apartments at our unique 
development close to Tower Bridge, Java Wharf. 

Converted from a 19th century spice warehouse, the 
apartments boast balconies* roof tenace, covered parking 

and porterage. • • 

There’s even a handyman to help when you move in. 
But would you expect any less of Bovis?" 

Sales office open 10.00 to 5.00, Thursday to Monday on 

071 407 6785.. , . '! 

Spacious' X & 2 bed apartments, £142,950 to 
aAa m £225,000 dose toTower Bridge. 
Jpjg^y^ Don’t miss the boat! . 
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A home 
in England 
with views 
of Portugal. 

impossible? 

Not if the home is a luxury bungalow at 
Collingtree Park, near Northampton. 
Because included in the price is a stunning 
fully furnished apartment in Sin Louren^o, 
Portugal. 

It’s yours for three months throughout the 
yean you’ll own a quarter of the freehold. 
What's more, the two homes start at only 
£175,000. 

It’s the perfect deal if you’re about to retire 
and would love a home in the country and 
a home in the sun. 

To help you buy. we might even be able 
to purchase your present home 
ourselves, subject to certain / 

conditions, of course. / 

To find out more, call our / ' 

. apdy named hotline. / 

0800 212534 
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BovisT 


HOME AND ABROAD 
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HUGO SIOLLINGTON 

Eaue agents iaFrracenace 1972 

-AcoaagcloiCMtk- 
Ftof yow prepeny pweb**e or 
sale m die Soub of Aance 
Telephone: 33.94 43 69 79 
Fax: 33.94 43 6470 
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CaUwtfl BaAar ftaal Xfetate 
1UKAMH 
flenRm.nwU.3Mn. 

Tat 407 9919W7 
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Provencal house with garden 
and heated pooL 

For Sale FF 4,500.000. 
Tel: (33)93733518 
or Fax: (33)93739091 


FOR SALE 

SAINT JEAN CAP FERRAT 

■em (he fenwfl ■ ■ po**ic oaua. twn ol fi* 

cctauy «SU. 30 aq jb. lirist m, 5 mCa 
roa».2C06wiin SeUad. 

Swwninpocl. 

Tcfc sn«an 

Tkc 93 90 #11371 



Ciins-Montana 

(SWITZERLAND) 

For sale diftowrt prefects for 
Lsnuy apuxnwstf 
aoi to golf-1 irks 08 hok). 
iery wonderfal view. 
Swiss chalets 
to trad it io n s! she. 

Bonding tile 
From 5FR 350 000 
TeL C0ULC1) 27 4166 66 
Fax. (01041) 27419580. 


BARBERS 

Reach P r upci t y Spedslii u 

hand picked properties 

IK RURAL TRANQUILITY 

Noossady Tbelat 

B ozxny Cflarooy 

Dordogne Cbcemc 

Bmpjacly __ Provence 

CaufAnr 

<27-09 NORTH END ROAD 
LONDON SWSINX 
TdcpboS4B ILK- (971) 3818U2 



SPA sqpR»B toelnOog Apto fa 9» 
icgiaa »n y need aoc Iwt ds iwhem . 
neosor ftt fat eernoqae btafltad 

taaiiaaSlaL. 

SO VESTA PSOPERTT AGENCY 
Tet 071^16 61*33 Pa (m-*S3 OS3» 


CANNES 

20 minutes away. 
Superb authentic stone 
mill, 13,00M 2 , river 
frontage, staff and guest 
accommodation. 

CHRISTINE DAVIS. 
Elliott. 

TEL: 93 43 12 87 
FAX 93 43 50 71. 


nuMce - moveirce sad honico me 

tu.^M ptopwty aannee Rnelnj. nagnu- 
■£10. rwbrlne, nranaging 6 calling fc*i 9 
rain Datsirt Iron) English Properly 
Saarars Id. »33 9* 0« VTFex. 

M 04 40 79 

PMMCH PflOPCRTV NEWS^raa aunthly 
Oie.rmu « W prep .tocal column BCLAO 
tsr tout tree oner ioaiBI4Q 0301 

GUERNSEY - Cana n iwe wnare DV Qualify 
rf Ota sLii ctwn ana reswenbal entry is 
annsn. Prca range BmRwncIng CS0L0OO 
Pua p rop erty puk Vwn Usual. MaKM 
anC La PaCay LM. SO rogn ton 0*01 
rtaaes or Fax msi rtifisa. 

FLORIDA'S PAHJIOUS Quit CosiK 
Baachaa.Matreg. goU. Unms Liiwry 
i mw . consoi a aaam. KOREA PROP* 
EKT» R£SEAACH croup Bl Cacoamn 
Are Sarasota. FL 34236 Tal: (Bt3) I£ 2322 
0( Fix ,'8131 385 Q9CZ 

PORTUGAL ALGARVE. A herea in Snaw Pjr 
a n >3-» Duuoar Portogoa - P.ua On 

Cartes. B«00 Lagoa. Tal. fts?l 3410K. Fare 
(382)341285. 


SELL YOUR HOUSE 


. Through the Weekend . 
I FT Property Pages y 

I To advertise your property in the Saturday property pages, simply I 
* complete the coupon below and return it to: Dawn Bcdwdl, Residential ■ 

I Property Advertisement Deparuneni, Financial Times, Number One I 
Southwark Bridge, London SCI 9HL- ■ 


Allow five words per line (minimum 3 lines) Cose 5-15 word (£35.25), 

20 words (£47.00). 25 words (£58.75), 30 words (£70.50), 35 words I 
(£8225). 40 words (£94.00). Tnese rates include VAT. Advertisements ■ 
over 40 words, rates are available on application, please attach copy I 
separately. Lineage: £10 per line * VAT. » 

Display: £35.00 per see + VAT (Minimum 3cm) Mono I 

£48.00 per s« ♦ VAT (Minimum 10cm) Full colour S 

Please insert the following copy in the Weekend FT: | 

on Saturday: 1992 I 



I wish to pay cheque, value £ ....— 

made payable to Financial Times Limited. 


I authorise you lo debit from my Visa/Amcx/Aeeess account ■ 

(delete as applicable) the sum of £ J 

Card expiry dale .. .....| 

My card number is □□□□□□□□□□□□□□I 
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BOOKS 


T HE three best-selling writ¬ 
ers of Gction of all time 
are W illiam Shakespeare. 
Jules Verne. Georges 
Simenon. claims Patrick Mamham. 
Of these Simenon has had much the 
least critical attention bat wrote by 
far the most books: he published 193 
novels under his own name and as 
many pseudonymously. His charac¬ 
ter Maigret, a rival to Sherlock 
Holmes as the world's most famous 
detective, stars in 78 of them; when 
the commissaire retired, his exploits 
had been translated into 55 lan¬ 
guages. Each “Maigret" took a fort¬ 
night to write, during which Sime¬ 
non was sustained by two bottles of 
Bordeaux - “neither too young nor 
too old" - a day. 

Simenon's mother wanted him to 
be a baker ("Have you ever heard of 
a poor patissief!") but in 1919, aged 
15. he walked into the offices of the 
Gazette dc Liege, demanded a job, 
became junior newshound and then 
a scurrilous columnist. Every word 
he wrote comes out of those years 
as court reporter, when he drank 
into the small hours with policemen 
or criminals, watching the upright 
burghers of Liege turn into "cheats" 


Simenon: Maigret’s greatest mystery 

Jackie Wullschlager on a triumphant biography of the world’s best-selling detective writer 


THE MAN WHO 
WASN’T MAIGRET: A 
PORTRAIT OF 
GEORGES SIMENON 

by Patrick Marnham 

Bloomsbury £17.99, 346 pages 


and thieves in the aftermath of war. 

Decades, record sales and millions 
of dollars later, he remained a 
chronicler of les petUes gens. Sime¬ 
non was not Maigret, but, as this 
triumphant biography shows, no 
one else could have created Mai- 
gret's distinctive underworld or his 
understanding of the criminal mind 
fboth policeman and criminal, be 
used to say, once stole sweets from 
the same sweet shop). No other seri¬ 
ous writer stayed so in touch with 
his background that he kept to a 


vocabulary of 2,000 words so that 
everyone could enjoy his work, yet 
was lauded by writers from T.S. 
Eliot to Andre Gide, who called him 
the greatest novelist of the century. 

Marnham's skill is to pull 
together the personal and the cul¬ 
tural context of the Maigret milieu, 
and thus the different sides of Sime¬ 
non the man. His hero is at once the 
dri nkin g, womanising journalist 
who turned the fait divers, the brief 
news item, into a chain of thrillers, 
and the fevered genius whose 
s mall -time tales are modern equiva¬ 
lents of Balzac's and Flaubert’s nov¬ 
els of bourgeois 19th century life. 

His life story is stupendous. Bom 
in Lodge to a father he adored and a 
mother he loathed, he changed from 
school swot into delinquent during 
the First World War, when he saw 
the corruption of occupation. He 
formed an arty clique called la 


caque (the herring barrel, a refer¬ 
ence to its tightly packed meetings), 
whose members admired Expres¬ 
sionism, hung out with prostitutes 
and drug-dealers, and were obsessed 
with the symbol of the hanged man. 
One of them banged himself from a 
church door - the story of Le 
Pendu de St Pholien; others were 
later convicted for murder. 

Simenon broke away to Paris, 
stalked the cheap hotels and hook¬ 
ers by the Gare du Nord, but 
impressed Colette with a short 
story. Editors flocked; Simenon'a 
output grew; in 1928 alone he pub¬ 
lished 44 pulp novels. He was rich, 
gave wild parties, married but con¬ 
tinued to prefer prostitutes, had an 
affair with Josephine Baker and one 
with his wife's maid, Boule, which 
outlasted the marriage. When Mon¬ 
sieur and Madame Simenon trav¬ 
elled around France and the Nether¬ 


lands by boat, Boule came too: they 
slept In a cabin and she, in a tent 
on the beach, was summoned by 
trumpet each morning. 

On one such trip, in 1929. Sime¬ 
non decamped to a cafe and in a 
haze of schnapps “began to see the 
powerful and imposing bulk of a 
gentleman emerging, who 
. . . would make an acceptable 
detect!ve-inspector". The large, 
grumpy. Imperturbable, watchful 
commissaire recalled Simenon’s 
father, who used secretly to support 
Him against his mother. But Mai- 
grefa insight into criminal motiva¬ 
tion, his refusal to pass moral judg¬ 
ments, were Simenon’s own: *T was 
bom in the dark and the rain, and 1 
got away. The crimes I write about 
are the crimes I would have com¬ 
mitted If I had not got away”. 

Simmon Is compelling because he 
shows how close the deranged mind 


is to the ordinary mind; he puts 
characters in positions which push 
them to the limits of experience and 
shows what happens to them at the 
ends of their tether: He wrote, he 
said, to rid himself of the ghosts of 
his imagination, but the personal 
cost was enormous. 

H is blackest books were driven by 
hatred of his second wife, Denise, 
when she announced be no longer 
attracted her. “Fats mte," she would 
say when he insisted; she accompa¬ 
nied Him to brothels, tormented and 
fought him, and spent years in an. 
asylum while Simenon contented 
Himself with maids (*On passe 
toutes a. la casserole?" - do we all 
get laid? - asked a new one). His 
daughter, Marie 1 Jo. had a break¬ 
down. which Simenon could not 
resist turning into fiction hr La Dis- 
parition d'Odile; its heroine 
attempts suicide. A few years later 


Marie-Jo ‘pb«1p a final phone call to 
ter' fa ther and shot herself through 
the-heart 

Asked what made a novelist, 
Simenou replied “a man who does 
not liim bis mother, or who never 
received mother-loveHis novel Le 
. Cfiat is a pitiless account or his 

- mother and her second husband; 
they married for money but were 
convinced each would poison the 
other, and kept food in separate 
locked larders in the kitchen. Was 
he. subconsciously trying to please 
hex?. Before she died, he produced 
four to five books a year; shortly 
afterwards, he abandoned fiction 
writing, completely. 

In its attempt to pinpoint the key 
moments and motives of fictional 

- creation, this is a model of literary 
biography .Like Simenou, Mamham 
is non-judgmentai, entertaining, 
compact; a quick detail encapsu¬ 
lates a trip across France here, a 
novel’s topography there. From 
-pungent French countryside to 
gloomy Channel port, Maigret 
inhabits a precisely delineated 
imaginative landscape; Marnham 
explains with glee and sensitivity 
its n ffgins 


An un-literary biography 
— Waugh without his art 

G RAHAM Greene, in Catholic, bundled out of a Prot- there must have been hypoc- 
a much-quoted estant war because he would risy as well as eccentricity in 
phrase, said that not compromise his honour Waugh's life, which would 
his friend Evelyn ..." writes Stannard. “Every- have heightened self-parody 


G RAHAM Greene, in 
a much-quoted 
phrase, said that 
his friend Evelyn 
Waugh was “the greatest nov¬ 
elist of my generation". Waugh 
wrote to Nancy Mitford in 
another well-known quotation: 
“You have no idea how much 
nastier I would be if I was not 
a Catholic. . ." There is the 
challenge to the biographer to 
show how the literary genius 
co-existed with the cruel, tor¬ 
mented, snobbish, offensive, 
reactionary old buffer. 

The second volume of Martin 
Stannard’s biography opens in 
1939 with the fashionable 
author of black comedies join¬ 
ing the Royal Marines as an 
over-age trainee officer - or 
rather, as he saw it, as a Catho¬ 
lic crusader in the defence of 
Christendom. 

The love affair with the 
army was short and painful on 
both sides. Waugh came to feel 
that he was unwanted (which 
was true) and that the cause 
had been dishonoured; his five 
days in Crete gave him a con¬ 
clusive sense of national dis¬ 
grace. He began to turn his life 
into a fiction - "sensitive. 


Catholic, bundled out of a Prot¬ 
estant war because he would 
not compromise his honour 
..." writes Stannard. “Every¬ 
one else had to be wrong..." 
Here was the impetus for the 
post-war writings, and also for 
his short, unhappy life; he 
retreated into a dream, a fixa¬ 
tion with a romantic and 
unreal past. 

An Important part of that fic¬ 
tion was his infatuation with 

NO ABIDING CITY: 

EVELYN WAUGH 
1939-1966 

by Martin Stannard 

J.M.Dent £23.523 pages 


the aristocracy. He never truly 
belonged to it. he was reacting 
against his Golders Green birth 
and his middle-class father. As 
his son Auberon has written: 
“Although the Waughs were 
an eminently respectable fami¬ 
ly. . .the gulf between them 
and the carefree traditions of 
the aristocracy was as great as 
if he had been a fishmonger's 
assistant”. That may be a bit 
strong but the idea can stand: 


‘Yes, I schemed my way to 
political power in 
HOUSE OF CARDS. 




Now I'm 
Prime Minister. 
What will I do 
next?’ 






Find out in 
TO PLAY 
THE KING 


... jn* 


there must have been hypoc¬ 
risy as well as eccentricity in 
Waugh's life, which would 
have heightened self-parody 
and unreality and, in his liter¬ 
ary art, "the confusion of 
social grace with moral worth” 
(in one of Stannard’s sharper 
phrases). 

Stannard lingers over the 
detail of Waugh's increasingly 
isolated and misanthropic 
years as country gent His days 
were taken up with family, 
church, library, increasingly 
distant friends, and drunken 
jaunts to London. He was an 
old man long before his time. 

His (second) marriage, one 
suspects, will remain mysteri¬ 
ous: he must have been an 
impossible man. His deficien¬ 
cies as a father have been aired 
again in his son’s recent auto¬ 
biography. The father said of 
his diiHiwi- *7 can only see 
them as defective adults, feck¬ 
less, destructive, frivolous, sen¬ 
sual, humourless. . ." Was 
that a joke? Presumably not - 
the sentence comes from his 
diaries. Was it self-parody? 

The fundamental concern of 
his life was his Catholicism, 
and Stannard rightly 
emphasises his obsession with 
the preservation and 
propagation of the Faith, He 
awaited death for years. He 
was afraid of madness, and in 
The Ordeal of Gilbert Pinfold in 
1957 he left a remarkable 
report on his own breakdown. 
Stannard gives the episode a 
central place in his tale. Were 


S OMEONE forgot to tefl 
Mark Helprin that 
American novelists 
aren't supposed to 
write books like this any more. 
Big, brainy and bodacious, A 
Soldier of the Great War man¬ 
ages to possess both historical 
sweep and philosophical depth 
without resorting to either the 
mentality of the mini-series or 
obscure cant 

It tracks the adventures of 
Alessandro Giuliani, a young 
student of aesthetics from a 
wealthy Roman family. After a 
comfortable youth spent moun¬ 
tain-climbing, studying art and 
failing ip love with the giri in 
the villa next door, Alessandro 
finds himse lf thrust into the 
First World War. He is posted 
to the Austrian border, where 
his indoctrination in rapnag e 
comes from the vantage point 
of a forward observation post 
Despite his ringside seat to 










Capital culture 

C ITIES began as mar- The city that Aristotle pre 
ket-places fortified . issed as the setting for ethi 
against-attack. In' life, and the city that Rem 
this double , genesis sance princes sought to ba 
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Waugh's “voices” the result of 
an overuse of narcotics, as he 
afterwards claimed, or, as 
Stannard suggests, did the 
drugs release "a barrage of 
self-hatred ... his private 
catalogue of self-reproach"? If 
he was mad, perhaps he should 
have bitten a few more of our 
novelists. .. 

Stannard’s biography is 


careful, readable, and appears 
exhaustive until one realises 
its great weakness, which is 
that it too rarely Aluminates 
the most important area of 
Waugh’s life — there is almost 
no sense of Waugh at work as 
writer. There is a welter of 
detail about the minutiae of 
the years, his wartime 
postings, his feuds with Cyril 


Connolly, and. so on and so 
forth. But what happened 
when this dyspeptic and lonely 
man closed ms library door, 
settled at his desk, and picked 
up his fountain pen? We are 
not told. It turns out to he a 
curiously un-literary 
biography. 

JDF Jones 


C ITIES began as mar¬ 
ket-places fortified 
against-attack. In' 
this double. genesis 
lies their essence. By bringing 
together seekers and suppliers 
they provide an. arena-for. 
every imaginab le frfaH of trans¬ 
action, and thereby generate 
wealth and its concomitant, 
power. By focusing that power 
they dominate their hinter¬ 
lands, once consisting of the 
passes, fords and arable lands 
viewable from their watchtow- 
ers, bid now consisting of eco¬ 
nomic ggd po litical landscapes 
spreading right across the 
world. 

THE 100 MILE CITY 
by Deyan Sudjic 

Andre Deutsch £20,313 pages 

Cities are also the forcing- 
houses of culture. Rural life 
enthrals people in Mag 
rhythms not- of time but at 
recurrence, whereas dty life 
restlessly poshes people into 
the future, demanding of . them 
quick thinking and quicker 
reflexes. Urban existence con¬ 
stitutes a'different dimensio n 
of human experience, and 
almost every type of material 
and intellectual progress is 
owed to it, as is almost every 
type of spiritual regress. 

--Until the late eighteenth can- 
tury ther characteivaf the city 
was a given. Cities were con¬ 
strained in'size by pedestrian 
endurance, sewerage arrange¬ 
ments, food supplies from the 
neighbouring regions, the reli¬ 
ance of trade on winds and 
tides. 


The city that Aristotle prem¬ 
issed as the setting for ethical 
life, and the dty that Renais¬ 
sance princes sought to beau- 
tify as an expression of their 
personal grandeur, are in every 
essential the same. But with 
the agricultural and Industrial 
revolutions came dramatic 
change. To point the contrast 
one need only compare, say, 
San Gimignano and London. 

Deyan Sudjic suggests that 
in the last few years another 
great transformation has 
occurred in the nature of the 
dty. It-no longer has an identi¬ 
fiable core of civic spaces and 
monumental buildings; it is a 
100 -mile diameter catchment 
area, whose city gates are-air¬ 
ports and whose'“centres” are 
shopping malls: The paradigm 
is Los Angeles, sprawling 
vastly under a haze of pollu¬ 
tion thrown op by the phenom¬ 
enon that made it possible: the 
motorcar. 

' Sudjic's hook is a collection 
of admirably perceptive essays 
on the nature and implications 
of these recent changes.ln 
swift, polished, highly readable 
prose he scrutinises the roles 
of developers and architects, 
the experience of work in the 
dty, and the evolving charac¬ 
ter of tourism, transport, hous¬ 
ing. conservation, shopping, 
and much besides. 

He Is especially good on the 
themes he identifies as pivotal, 
some of them, unexpected: the 
economic and cultural signifi¬ 
cance of the airport, the role of 
the museum, the effect of “cor¬ 
porate egos” on dty skylines. 


A C Grayling 


Fiction/Stephen Amidon 


Beauty and the beasts of war 


daily slaughter, he manages to 
keep his faith in the primacy of 
beauty, even going AWOL dur¬ 
ing a lull in the fig htin g to 
view Giorgione's La Tempesta 
in Venice. 

Eventually, Alessandro and 
his unit are sent to Sicily to 
chase deserters up Mt Etna. 
Unwilling to bring back his 
quarry to face the firing squad, 
Alessandr o Hun^if deserts and 
is soon captured and sentenced 
to die. He is reprieved at the 
last moment by the malevolent 
Orfeo, a powerful bureaucrat 
at the Ministry or War, who 
toys with Alessandro through¬ 
out the book to satisfy an 


A SOLDIER OF THE 
GREAT WAR 
by Mark Helprin 

Hutchinson £1539, 792pages 


ancient grudge he bears 
towards the fflpifani family. 

Our hero is sent off to cut 
marble for graves and then is 
re-assigned to an alpine u n it 
where he is stuck on a moun¬ 
tain top.the northernmost man 
in the Italian army. Wounded, 
he falls in love with his nurse, 
Aiiane, only to be separated 
from her, perhaps forever, in a 


bombing raid. He is then cap¬ 
tured by an elite .unit of Aus¬ 
trian cavalry (who turn out to 
be pacifists), and survives by 
helping them compose fictional 
accounts of battle. The war 
ends and he returns to Rome, a 
nearly broken man, sustained 
only by his love" of beauty, 
plans of. gaining revenge, on 
Orfeo, and a barely-rational 
belief that Ariane is still alive. 

Despite .the epic grandeur of 
its irtot, 4 Soldier of the Great 
War is no- mere historical 
romp. Bather,-Helprih has writ- - 
ten a considered, digestible, 
often moving novel of ideas, a 
book with a scope and tone 


more reminiscent of the 19th 
century than of our times, the 
controlling idea here is that 
Alessandro’s refined sensibility 
.— which. Has him risking axe: 
ration to look at a painting, or 
noting how birds sing dnringa 
fierce battle - Is .the Very 
thing that allows him' to 
endure witnessing so much 
carnage, as well as enabling 
him to maintain spiritual com¬ 
munion with those who fall 
victim to it. _ , 

- Helprin carries , forward this 
rather tricky notion with deft 
style and narrative grit Count¬ 
less times in the narrative, our 
attention is drawn away gently 


from a gruesome reality to a 
thing of beauty, permanence 
and regeneration. It is, largely, 
a convincing argument 
although Helprin overplays his 
hand at times, especially when 
it comes to the weather - this 
might be the most cloudswept 
novel ever written. 

' But Alessandro himself, 
equal parts stoic and romantic, 
is such a seductive figure that 
.many readers..will be tempted 
to put aside their scepticism at 
Helprin’s potentially quaint 
philosophy. Personally, I pre¬ 
ferred watching our hero as he 
wiped out enemy commandos 
or seduced nurses to listening 
to his disquisitions on the spir¬ 
itual aspects of beauty. But 
then, that is the advantage of 
being able to apply so much 
skill over so many pages - 
you end np writing a novel 
that is sure to have something 
for everybody. 


A POLITICAL 
THRILLER 
TO RIVAL 
GORKY BARK... 


Along the 



— HarpcrCollins 


'Gripping... worthy of 
Frederick Forsyth at his best* 

SUNDAY EXPRESS [■ 

Out now in paperback ^ 


I “ALL MODERN American 
literature" said Ernest Heming¬ 
way. “comes from one book by 
Mark Twain called Huckleberry 
Firm." Hemingway was refer 
j ring to Twain's vernacular 
style which, if be did not actu¬ 
ally invent it, he made trium¬ 
phant use.of. This, often cou¬ 
pled with the use of the first 
person, has enabled post-Twain 
American writers to tackle in a 
wholly satisfying way an area 
of life which can sometimes 
prove a minefield. 

Simply put, this area of life 
deals with the superficially 
humdrum experiences of ordi¬ 
nary people, and in particular 
the poignant transition from 
innocence to experience. Sher¬ 
wood Anderson's story “I'm A 
Fool” is a good example, but 
Ring Lardner, William Carlos 
Williams, John Steinbeck. 
Erakine Caldwell and Heming¬ 
way himself have also made 
this area their own. Nowhere is - 
their skDl more apparent than 
in the short story. It is there¬ 
fore particularly interesting.to 
have a 700-odd page anthology 
of American stories selected by 
one of their younger wr it er s . 

Somerset Maugham, who 
produced an equally large col¬ 
lection in 1947, .asserted that 
“In none of the countries of 
Europe has the short story 
been so assiduously cultivated 


THE GRANTA BOOK. OF 
THE AMERICAN SHORT 
STORY 

edited by Richard Ford 

Grata Books £1639,710pages 


as in the United States.” Rich¬ 
ard Ford does not seem con¬ 
vinced. In his rambling intro¬ 
duction be is strangely offhand 
about the distinctive contribu¬ 
tion of American writers. 

He quotes - with some dis¬ 
belief - Frank -O'Connor's 
praise in 1962; but he does not 
seem to have read Maugham or 
any of the other commentators 
who have hit the same note - 
-HJB. Bates, for example, who 
professed an “abiding respect 
for the short story in Amer¬ 
ica". Apart from, this one feels 
thaf The Qrania Book of the 
American Short Story should 
have been sub-titled.. .since 
the Second World War, for that 
is where it starts. Everyone 
else begins with Irving, Haw¬ 
thorne, Poe, Melville, James, 

Crane eXaiia. 

Not that this matters very 
much, provided the guidelines 
are made dear. But Richard 
Ford does not make them 
dear. In feet he is so downbeat, 
that we COUld be dealing with 
his namesake, Harrison. It is 


only after reading all of his 
selected 43 stories that one 
realises what he is driving at. 

. He begins with some old. 
chestnuts of the forties and fif¬ 
ties - for example, Paul 
Bowles’s account of the profes¬ 
sor who had bis tongue .cut out 
in North Africa, .Robert Penn 
Warren's “Blackberry Winter”, 
Shirley Jackson’s The Lot r 
tery"-and Flannery O'Connor's 
“Good Country People'’. These 
stories reveal the underside of 
human nature without any 
attempt at catharsis. . 

With Donald Barthelme’s 
“The Indian Uprising” (another 
favourite anthology piece) we 
enter tire post-modernist 
sixties. But there is only a 
breath of this before we are 
ushered Into the true holy 
land, the' land. of, Raymond 
Carver, Oregonian manual . 
labourer and' master of. the 
minimalist mode. - 

Carver is king because he 
successfully follows Ford's own 
approach to fiction,, that is, 
that you write: because "lived 
life somehow i isn’t enough". - 
Carver’s contribution is there-'. 
fine a significant advance over ; ‘ 
the nastiness’of.Bowles and' 
the. naturalistic melodrama of 
Flannery O'Connor. His -writ 
mg is not only, in-fhe vemacu- : 
lar but flat, Ww^kBseoUiDider- . 
stated. It is. also - strangely 


moving, reminiscent in feet of 
that neglected master Ring 
Lardner, who was so admired 
by that other Middle Western 
writer, Ernest Hemingway. 
And it was of course Heming¬ 
way who propounded the ice¬ 
berg theory of literature - 
that you show only one-fifth of 
your materiaL The other four- 
fifths lie below the surface. 

The criterion is what 
Hemingway called “writing 
truly”, for which purpose he 
said the writer had to have a 
bunt in “shit-detector”. Carver 
undoubtedly had one of these 
usefal pieces of equipment and 
so presumably does Ford, 
although he modestly leaves 
himself out Blake insisted on 
“minute particulars". T-SJSliot 
raid that the art lay in finding 
the “objective correlative" 

Ford calls it finding ’the 
"fret" (“Standards almost 
always come after the feet") 
That is why the last story - 
“The Things They Carried”, by 
Tim OBnen, about the Viet¬ 
nam war - strikes the right 
imte. Richard Ford’s anthology 
shows how successfully con¬ 
temporary American writers 

£Sf e fr r ? ed to 1116 Path that 
Twrin trod, even though that 
path is by now a six-lane 
mgnway. 

Geoffrey Moore 
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D AVID MELLOR, the new 
Minister for Fun, has 
Quickly got into the 
spirit of his new Job by 
disappearing on holiday. Be has let t 
behind hundreds of miserable cfcril 
servants who might ornrightnot be 
drafted into his- Ministry for the 
National Heritage, and an arts 
world wracked with uncertainty. 

One nice problem - apart from 
where the 350 staff will be boosed 
- is the stains of poor Charles Hen¬ 
derson, who currently heads the 
arts bureaucracy but who is not 
Ugh enough up the Civil Service 
hierarchy to rate Permanent Secre¬ 
tary status. And Mellort job 
demands a PSL Pot years the Offi ce. 
of Arts and libraries has been a 
pleasant backwater, no place to 
forge a great career. Quickly chang¬ 
ing this state of affeirs could be a. 
vital, but unglamorous, task con¬ 
fronting MeHor. 

One thing seems certain: most of 
the decisions - on arts qq 

the future of br o adc a sting, on sport, 
an what national treasures should 


ARTS _ 

Off The Wall/Antony Thomcroft 


Welcome to the House of Fun 


.be be exported, on whether the Brit¬ 
ish fOan industry has a future, an 
the nature awl scope of the national 
lottery, and on the gigantic cetebra- 
flans-far: the ■ mutowtam will be 
tatatfrei^tyifieiloc.: 

He might to theory be a su p port e r 
of the arm’s length principle of arts 
binding bat Ms t Hmpmmwin t wfll 
make him a baztdaon M Mto e i , His 
love of publicity, and tocttnatios to 
stir things up, will be given foil 
rein. Be wiQ always be po pping up 
In the media, the-UK’s fleshy, 
answer to Prance’s urbane Jack 
Lang, who achieved national notori¬ 
ety as a high profile of 

Ctotise.. • 

To general amarempnt these wiD 
be no specialist junior mini«rmn 


looking after flu arts, or sport, just 
Robert Kay, enthusiastic chorister 
and lover o£.Qneen. the band rather 
♦bam the Mrtwwch, who in theory 
shares the deciskm wmWw But in 
those whirlwind few weeks in 1990, 
when Bfellor was Arts Minister, 
what was most striking was his 
insistence on getting involved is 
the minutiae of the job, on how 
much money was destined for what 
theatre group, or orchestra (espe¬ 
cially if the orchestra was the LPO 
on which he had been a board mem¬ 
ber). Ms attttndf was dear cut - 
I’m supplying the money and I want 
a say in where it is going. 

And supply the money he did. In 
a sharp elbowed dig at the outgoing 
Arts Minister Tim Renton this 


week, the chairman of the Arts 
Council. Lord Pal umb o, thanked 
Mfillar, rather than Renton, for forts 
tog the Treasury to give the Council 
a generous grant increase for 
1992-93. MeHor also found the £10m 
toe Government gave towards the 
ENO*s purchase of its freehold at 
the Coliseum. 

So at last the arts has a powerful 
voice, sitting in the cabinet along¬ 
side a Prime Minister who also 
believes that the spiritual well 
being of the people is as important 
as the material It was John Major 
who dreamed up the European Fes¬ 
tival. to be a nnounced later thi$ 
month. This should be a good 
decade for the cultural life of the 
country. 


But there are bound to be rows. 
Mellor is basically sympathetic to 
the BBC so it might secure its new 
charter for the loss of Radios One 
and Two to commercial advertising. 
It seems likely that the fibn indus¬ 
try's plea far tax concessions will be 
accepted at last 

For the arts generally, the Arts 
Connell's pet project, a “National 
Arts Strategy", will be allowed to 
emerge this summer before any dra¬ 
matic decisions are Mellor 

was not totally committed to local 
arts funding when Minister - and he 
may well jib at the LPO being dele¬ 
gated from Arts Council funding to 
toe care of the London Arts Board, 
as is planned. This could influence 
his approach to the whole devolu¬ 


tion bandwagon: the Arts Council 
may now survive with only slightly 
diminished authority. Mellor, who 
gets aiong well with Palumbo, 
seems to have bought the idea of a 
millen n i um binge in the year 2000, 
with all Britain’s museums, cathe¬ 
drals. opera bouses, made ship 
shape for the new century. 


A nd where is the money to 
come from to pay for all 
this fun? Ail eyes turn to 
the national lottery 
which could prove to be the most 
contentious and disillusioning expe¬ 
rience of the decade. Estimates of 
the money it will produce - from 
£400m to over £lbn - range almost 
as wildly as the causes it may help. 


The arts, heritage, and sport have 
always been the front runners but 
the temptation to divert money to 
health and education Mill be diffi¬ 
cult to stop. Even if the arts receive 
£200m this will scarcely be enough 
to repair every museum, keep every 
£10m Canaletto in the UK, and pur¬ 
chase such necessaries as a national 
dance house. 

Oddly enough the Foundation for 
Sport and the Arts, another of John 
Major's ideas, which was promoted, 
and part financed, by the football 
pool companies in a vain bid to 
stave oil competition from a lottery, 
is quickly proving itself a cheap, 
British, alternative that seems co 
work. 

The £20m plus the Foundation 
gives to the arts each year is patch¬ 
ing up the arts fabric of the nation: 
£2m for the Coliseum; £300,000 for 
Blackheath Concert Hall; £3m to 
save the old Ealing Studios. The 
RSC could be the next beneficiary. 
Mellor will have to fix very firm 
guidelines for toe Lottery if it is to 
match the work of the Foundation. 


The timbre 
of Indian 
timber 


I F YOU thtnTr Indian art is 
about refined miniature 
painting and the rfyati 
lines of the Taj Mahal, 
then the exhibition “Living 
Wood" at the Whitechapel Gal¬ 
lery win change your mfari- 
Cefebtafing the South Indian 
woodcarving tradition, this is 
a pioneering show of 120 ani¬ 
mals, gods, spirits, chariots 
and architectural elements 
nt*wU» bi southern Twflfe «hm> 
the 15th century. From a 2%m 
high, gold-painted strutting 
peacock used for temple pro¬ 
cessions to an equally large, 
sumptuously carved door of 
Burma teak which once led 
into a wealthy trader’s man¬ 
sion in Chattinad, all but a 
handful are on public view for 
the first time- .. 

India’s craftsmen.have pro¬ 
duced some of . the world’s 
most remarkable woodcarv- 
ings. Thefrskflls so astonished 
the sophisticated Hughais who 
invaded North India In the 
16th century that. they . 
employed native Ufnrin wood- 
carvers to build and decorate 
their Mamie buildings. This 
exhibition concentrates on the 
pure Hindu traditions of the 
South, where the Dravadian 
culture was never knocked on 
its side by Mamie invaders. 

High-quality wooden sculp¬ 
ture has been a feature of life 
in southern India down the 
centuries, and co ntinu e s to do 
so, but until now it has largely 
been ignored by academics. 
The vast wealth of material is 
mostly u n published and thus 
unknown except to the more 


intrepid traveQen to India. 
George Michell, ..who 
researched the exhibition and 
edited its. substantial cata¬ 
logue, has set out to <*■ wg* 
this. ... 

hi« aim of opening up 
muiftiyr chapter in art, 
to publicise the “pore enjoy¬ 
ment and n»-«flwtte «Hmnh« » 

of South Indian woodearving; 
has meant turningde te c tive to 
fe rre t oat the exhOrtta. Seme, 
including a great, painted 
screen flanked by grinning 
monkeys, have been shipped 
from Perth, Western Austra¬ 
lia, vehere there te a fomda- 

tion j gMm •»* —t«wi«fi«d 

by an American who made a ~ 
fortune in Australia spent 
umdLof .it»" TiuH"i art. . 

By contrast, a rmt iti Mw 
sitting astridea winged bull 
and several other votive 
Images come from Mysore Uni¬ 
versity^ substantial Folklore 
Museum, -which miraculously 
struggles along on an annual 
budget of &Q. with no hope of 
exhibitions or publications. 
Cfese* JAOipmkJfiL'IltekeD 
spent-a day at the Victoria A 
Albert Museum unpacking 20 - 
cases which had not. been 
opened since the Indian Collec¬ 
tion was moved there from the 
Imperial Institute in the 1980s. 

The Whitechapel Gallery 
held its first exhibition of 
Indian art to 1904. a general 
survey grandly entitled 
••Indian Em p il e*. Mr MichelTs 
show, ranging than high-class, 
totellectual temple carving to 
simple pieces of nature wor¬ 
ship, is unified by each exhfb- 



Ftytng female angel, an after or chariot figure, from Tamil Nadu 


it's freshness, directness 
energy. Such a show demon¬ 
strates just how far the appre¬ 
ciation of Indian art to Britain 
has progressed. 

Louise Nicholson 


Radio 


Annie Lennox tells all 


I T WAS Ladies’ Week 
across the channels last 
w eekend , bn Radio l on 
Saturday, Annie Lennox 
“told aH"; we heard about her 
baby, but most of “all" con¬ 
cerned her new album. Diva, 
and her old albums, when she 
was half of The Eurythmics. 
Radio 2, also on Saturday, pres¬ 
ented the imm ortal Joyce 
Grenfell, who had more to talk 
about and talked better — how¬ 
ever she taiftpri, for she had a 
great repertory of English 
voices, despite being brought 
up" in America. She was my 
next-door neighbour in Chel¬ 
sea, where her assimilated 
BnpH«th everyday voice could 
suggest any one of her stage 
voices as necessary. 

And late on Monday, Radio 4 
had Adelaide Hall in the first 
of six programmes. I can recall 
her from the 20s, a Broadway 
star, later a Pails cabaret star. 
Electronics works miracles 
with the human voice, and 
although she is nearly 90, we 
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Daring the long winter the 
comfort you gave our 
gravely HI patients was 
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As the pulse of another 
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wish you a happy 
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can still hear something like 
the same sound, -though like 
Joyce Grenfell, she too has 
grown English. 

Both Radio 3 plays this week 
were revived in memory of 
dead participants - a formula 
that might too easily sentence 
us to old-time revivals a dozen 
timM a week. On Sunday, The 
Ballad of Peckham Rye, by 
Muriel Spark, with music by 
Tristram Cary, recalled Chris¬ 
topher Holme, the director, 
who died last year. Under his 
direction, it had won the 1962 
Italia Prize. 

When Spark’s Dougal Doug¬ 
las (Frank Duncan) moves to 
Peckham Rye. disturbance 
breaks out at every level of 
local society. It’s all treated 
frivolously, even if concerned 
with such serious things as 
b lpf»vm«il r business, as sault o r 
romance, and it is not surpris¬ 
ing that Dougal claims to be 
the Devfl. Same metrical dia¬ 
logue is sung, but there is 
nothing like a real s ong. I t was 
fun with no cultural objective, 
and yes, it was nice to hear 
once-familiar voices like 
Denise Bryer and Vivienne 
Chatterton. 

But on Tuesday another 
memorial play, Visitors, the 
first play by Terence Hands, 
who died last year hr an aedr 
dent, brought very much l ess 
p m Originally transmitted in 
jgflijt the. delusions 

of a 5 e n fl a man confined to a 
wheelchair (Harry Andrews, 
admirable as always), veering 
from romantic fantasies to a 
vision of death. It seemed aen- 
fimen tal and unconvincing: - 


art galleries 
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Listeners who like to be 
reminded what they enjoyed 
when they were younger may 
have a splendid time with 
Radio 2 next week (not that 
Radio 2 doesn't spend a fair 
time in that ter ritory). Lunch¬ 
time Saturday, The Goon Shew, 
Sunday (part of The Vintage 
Years ) the Billy Cotton Band 
Show: Tuesday, George 
Formby -. George Formby, 
Junior, that is, not the one 
they used to see when they 
were on leave from the 
trenches. On Tuesday, though. 
Radio 4 did a feature about a 
possible immo rtal we hardly 
know about, the Trabant 
motor-car. 

In A Legend an Wheels, Oli¬ 
ver Walston told bow it was to 
buy a Trabant in East Ger¬ 
many and drive it to Cam¬ 
bridge. To be frank, one didn't 
learn much about the car, 
except that it has a two-cylin- 
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Theatre/David Murray 


Wistfully into the past 


T HE original play, a 
wry comedy, was by 
Kaufman and Hart, 
they of The Man Who 
Came to Dinner and You Can't 
Take It With You. In 1980 Step¬ 
hen S ppdhgfm hogan turning it 
i into a musical few Broadway, 
where it won some esteem but 
flopped (some of the songs 
have stayed around, but it has 
never had a London produc¬ 
tion); last week he and his 
writer George Furth were still 
working on it in Leicester, 
obviously to good purpose. 
This time, it doesn't look 
remotely like a flop. 

Uke most Sondheim shows. 
Merrily We Boll Along is 
noticeably clever. In this case, 
however, the basic trouvaille 
came from Kaufman and Hart: 
trace the history of a bosom 
threesome, step by step - but 
backwards, from soured 
middle-age to their starry-eyed 
beginnings. Apart from the 
reverse chronology, the mood 
of wistful disillusio n recalls 
Sondheim's earlier Follies. 
though there the principal 
characters were all performers. 
The threesome here are two 
writers and a composer. 

We first meet Frank, the lat¬ 
te:, m 1979 at his Bel Air party 
to celebrate his. new movie- 


musical. where Mary - suffer¬ 
ing frea a hopeless block ever 
since her cne successful novel 
- is a drunken and embarrass¬ 
ing guest. Then, six years ear¬ 
lier. we meet Charley too, on a 
TV chat show with Frank (at 
whose party Charley’s brilliant 
new pl 2 y was mentioned), com¬ 
plaining so indiscreetly that 
Frank's commercial work has 
put their collaboration on ice 


Maria Friedman makes Mary 
wonderfully sturdy and hearty, 
just the sort of girl who would 
be forever in unrequited love 
with Frank. Michael Cantwell’s 
nervy, fragile Frank seems 
more a pawn of late than a 
wilful sell-out - there is some¬ 
thing odd and secretive about 
his persona that his role 
doesn't tap. Evan Pappas, with 
the advantage of being Ameri- 


We trace a bosom threesome, from soured 
middle-age to starry-eyed beginnings 


that the ice turns into perma¬ 
frost on the spot. 

As the years roll back we 
learn that Gussie, on the verge 
of divorcing Frank at the 
party, used to be married to 
Joe, Frank and Charley’s first 
big producer, when she was 
still the toast of Broadway - 
and when Frank was still mar¬ 
ried to Beth, an innocent 
Texan gal . . Paul Kerry son 
keeps the story moving swiftly 
through Martin Johns’ steely 
but flexible set; there are neat 
choral transitions between the 
years, and the below-stage 
band, conducted by Julian 
Kelly, is first-rate 


can. is Charley to the life, 
plaintive, bespectacled and 
funny (though in retrospect his 
Pulitzer Prize seems a bit of a 
surprise), and he makes the 
most of his rueful “Franklin 
Shephard Inc.!” tirade. 

Just before the interval. Jac¬ 
queline Dankworth’s Beth 
gives the frill, passionate treat¬ 
ment to her big number out¬ 
side the divorce court, “Not a 
Day Goes By" - though it 
makes a wrongfooted introduc¬ 
tion: throughout the second act 
she is sweeter and simpler 
than that. Gareth Snook is an 
impeccable Joe, rich and then 
cuckolded and then ruined. As 


preening Gussie, Louise Gold 
looks the part and belts out her 
music in ripe style; she han¬ 
dles her flamboyant party-talk 
with a certain disdain, like 
someone who would prefer not 
to know anybody who talked 
like that. 

If Furth’s brisk, jokey dia¬ 
logue doesn’t quite conceal 
the fact that the characters are 
out of familiar stock, the teas¬ 
ing interest of the story lies 
anyhow in its (mildly) revela¬ 
tory regress, not in the psycho¬ 
logy of artistic creation and 
compromise. 

Call it sentimental, if you 
like. What did you expect - a 
philosophical treatise? But 
there is an extra tease in this 
ingenious musical, which is 
the status of Merrily We Roll 
Along itself: is it a compro¬ 
mised Frank product, or a sin¬ 
cere Charley one, or the show 
that Frank and Charley never 
managed to write? The show 
itself makes a good case for 
any and all of those readings, 
which means that it is at least 
three times as intriguing as 
most musicals, and the Leices¬ 
ter team plays it with winning 
fervour. 

Haymarket Theatre, Leicester 
From 23 April to 9 May 


Sponsored by The Henry 
Moore Foundation. Visiting 
Arts, Grindlays Bank, 
and Cox& Engs Travel. 
At Whitechapel Art Gallery, 
London El, (071) 377 5015, until 
May 31, then at Cliffe Castle, 
Bradford, June 13-Auguat 9. 


der two-stroke engine with the 
fuel-tank sited above it. a 
“notchy" gearbox with four 
forward speeds and reverse 
operated from the steering-col¬ 
umn. This was more like a 
Dylan Winter adventure than a 
motoring feature. 

The emphasis was on xhe 
awkward gear-change, the blue 
clouds emitted when the choke 
was in, the humiliation of 
being passed on the Autobahn 
at the 9Qkmh top speed. You 
might thinir that it would have 
the salutary effect of dissuad¬ 
ing people from wanting to 
own one of these unfriendly 
motors. Not at all. Walston, 
having driven his home to 
Cambridge, set out at once to 
buy more - a station-wagon, a 
military version, and a de hne 
edition with a Volkswagen 

wn gtnn 

B.A. Young 
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Spoils of 


reconquista 


and jihad 


Patricia Morison on an exhibition 
of Islamic Art in Granada 


F IVE hundred years 
ago A1 Abdallah, last 
Muslim ruler in 
Spain, meekly handed 
the kingdom of Granada over 
to the Christians and slunk off 
to exile in North Africa with 
his mother's reproach ringing 
in his ears: “Weep like a 
woman; you have not defended 
your kingdom like a man". 

Generations of travellers, 
ravished by the beaut)' of the 
Alhambra, have understood 
why A1 Abdallah would have 
wept The Nasridi rulers’ pal¬ 
ace is the most intact and sat¬ 
isfying monument of Islamic 
secular architecture to have 
survived in Andalusia. Now. 
for the first time, the palace 
has become the setting for an 
exhibition: Al-Andalus. The 
Islamic Arts of Spain. 

For this exceptional event, 
artefacts have been brought 
from museums and cathedral 
treasuries throughout Spain 
and abroad - from libraries in 
Cairo and Istanbul, from collec¬ 
tions in the US. St Petersburg 
and Copenhagen, and from 
mosques in Fez and Rabat. 

Made over a period of seven 
and a half centuries, between 
the establishment of the 
Ununayad caliphate at Cordoba 
and the final triumph of los 
repos catolicos, these luxury 
objects include some of the 
most notable masterpieces of 
Islamic medieval art. 

There is one big problem 
about this glamorous show, a 
joint venture between the 
Alhambra and the Metropoli¬ 
tan Museum of New York. In 
theory, these objects should be 
more at home here than at any 
time in the past five centuries. 
They are disposed around 
rooms of legendary beauty, 
covered with classic makkar- 
nas or stalactite plasterwork, 
with ceilings of inlaid wood 
and the Nasridi's carved 
reminders that “There Is no 
conqueror but Allah". . 

In practice, the exhibition 
fights with its setting. Display- 
cases and panels have been 
shoe-horned into the sultan's 
apartments, half-obscuring 
tiled walls and filigree stucco¬ 
work, blocking niches. In the 
first important room the visi¬ 
tor enters, the Mexuar or 
council-chamber, the walls are 
hidden behind huge photo¬ 
graphs of the interior of the 


Great Mosque of Cordoba. Such 
an Intrusion seems unneces¬ 
sary, even in the interests of 
evoking a century which has 
left us so little in the way of 
museum-pieces. No one with 
the slightest interest in Spain's 
Islamic heritage is going to 
miss seeing Cordoba for them¬ 
selves. Conversely, anyone 
who makes their first visit to 
the Alhambra during the next 
two months will surely resent 
finding the palace's legendary 
rooms chopped about by 
designers. 

Of all buildings in the world, 
none is more dependent on a 
prospect, namely the dazz- 
lingly lovely panorama of 
Granada and the Sierra 
Nevada, which the Nasridi's 
architects knew to exploit so 
skilfully. But in order to turn 
the Salon de los Embajadores, 
the sultan's audience room, 
into a darkened gallery, all the 
window arches have been 
blocked. 

In case the Alhambra's 
administration, has a mind to 
repeat this experiment, the 
point should to be made force¬ 
fully. Al-Andalus might just 
pass, in the hullaballoo of 
Spain's triple-centenary year - 
the fall of Granada, the expul¬ 
sion of the Jews, and Colum¬ 
bus. But it represents the vic¬ 
tory of museological chic over 
aesthetic good manners. 

And yet, even in the Salon de 
los Embajadores, it is hard to 
lament over-long in the pres¬ 
ence of stunning masterpieces 
of the 10th and 11th Centuries, 
created in the workshops of 
the caliphs and later of the 
Taifa, or successor, kings. The 
ivory boxes, the lustred bowls, 
silk textiles and metalwork, 
look sumptuous and that 
makes Just the right point 
about the heyday of Arab rule 
in Spain. 

Theirs was a brilliant civili¬ 
zation, a fact historians have 
always recognized and which 
was abundantly obvious to 
Spain's medieval neighbours. 
In the time of Caliph Abd ai- 
Rahman m, who gave his 
daughter the delightful ivory 
gaming-box we see, the prince¬ 
lings and knights of the Chris¬ 
tian north and southern 
France, wanted nothing so 
much as to lay hands on the 
inlaid saddles, gilded candela¬ 
bra, silks, wickedly sharp 



The Pisa Griffon, a winged monster the size of a foal, which stood atop the cathedral laiffl 1028 


swords, and Arab stallions of 
the Saracens. 

The massive silver-gill cas¬ 
ket of Caliph Hisham n from 
the treasury of Gerona cathe¬ 
dral, was probably given by the 
counts of Urgel or Barcelona, 
recruited shortly after the mll- 
lenium by the caliph’s gover¬ 
nor in return for all the booty 
they could capture. 

The Pamplona casket of 
carved ivory, with its wonder¬ 
ful scenes of court life, hunt¬ 
ing, and date-picking, was com¬ 
missioned at the same date to 
celebrate the Muslim conquest 
of Leon. 

From further afield, too, the 
spoils of reconquista and jihad 
have been reunited.^ Around 
1200, the citizens of Pisa saw a 
winged monster put on top of 
their cathedral, where it 
remained until 1828. 

Tradition has It that the Pisa 
Griffon, a stolid beast the size 


of a foal, was looted at the con¬ 
quest of the Balearics. As with 
the Lion of Venice, scholars 
dispute where the monster 
originated - Islamic it cer¬ 
tainly is, and perhaps a foun¬ 
tain decoration, but was it 
made in Egypt, Iran, North 
Africa, or Andalusia? 

When Muslims had the 
upper hand, they would carry 
off church bells and convert 
them into mosque lamps: two 
beautiful examples, temporar¬ 
ily stripped of their electric 
light-bulbs, have been bor¬ 
rowed from the Qarawiyyan 
Mosque in Fez. 

Certain exhibits will be seen 
only in New York, such as the 
minbar (pulpit) of the Kutu- 
biyya Mosque in Marrakesh. In 
Granada, the textiles are also 
considerably reduced. Never 
mind, what we do see is simply 
marvellous, such as the red 
silk used to line the reliquary 


casket of a Visigothic saint, St 

Mlllan 

From the last days of Nasrid 
rule survives exquisite armour 
and, as part of a cardinal's 
pickings, a great curtain such 
as might have draped the sul¬ 
tan's chamber. The exhibition 
catalogue gives an engrossing 
account of the splendour of. 
court-culture at Cordoba.' 
Medina al-Zara, and Granada. 

My recommendation for 
Spain's quincentenary would 
be to visit Granada and then, 
armed with the'catalogue and 
Michael Jacobs's excellent 
Guide to Andalusia (Penguin), 
to set out on a dogged search 
for the not-quite vanished 
splendours of Islamic Spain. 


Sponsored by Banco Bilbao 
Vizcaya. In Granada, to 7 
June. At the Metropolitan 
Museum of Modem Art, New 
York, 30 July to 27 September. 


Unrealised promise 


4 




Max Loppert reviews the premier of an opera 
which brings together four remarkable Russians 


A LFRED Schnittke is 
the living Russian 
composer with the 
widest world follow¬ 
ing. The honour of mounting 
his first opera. Life with an 
Idiot, has gone to the Nether¬ 
lands Opera at the Muziekthea- 
ter in Amsterdam, a city with 
strong Schnittke allegiances. 

Opening night was undoubt¬ 
edly a big occasion on the 1992 
opera calendar. It was also an 
o wning of powerful exhilara¬ 
tion and disturbance, fascinat¬ 
ing and unsatisfying at one go. 
The age of glasnost is long 
established, yet there was stni 
something peculiarly affecting 
about the collaboration of four 
remarkable Russian artists 
who only a decade ago were all 
victims of the Soviet regime. 

Schnittke himself was long 
co nsider ed a musical dissident; 
the 1380-novella "by Victor Yer¬ 
ofeyev on. which the opera- is 
based (and for which Yero¬ 
feyev himself wrote the 
libretto) was a samizdat publi¬ 
cation; Boris Pokrovsky, the 
Moscow veteran responsible 
for the Amsterdam staging, 
spent a long period of forced 
exile in the Russian artistic 
wilderness; and the sufferings 
of Mstislav Rostropovich, the 
conductor, are well known. 

With foreknowledge of the 
common factors linking the. 
team, one was bound to scan; 
Ufe with an Idiot lor tokens of 
political comment, satire, alle¬ 
gory. And in truth, these were 
not hard to find, especially 
since Pokrovsky chose to 
underline them - above all by 
presenting the Idiot of the title 
as an obvious Lenin caricature. 
Yet at a first encounter the 
whole proved too elusive for 
any tidy critical response. The 
ideal audience for this zany 
force streaked with angry mel¬ 
ancholy would obviousIy.be a 
metropolitan Russian one 
directly responsive to the sung 
words, alert to all the social- 
protest overtones; even after 
an advance reading of the 
libretto, and with occasional . 
help from the Dutch sureties, 
the non-R ussian-speaking spec¬ 
tator was placed at a consider¬ 
able disadvantage. ’. 

Three main characters - the . 
university-lecturer protagonist 
(“I”), his wife, and Vova the 
idiot - weave the plot, while 
the chorus alterimtely com¬ 
ments on and adds detail to the 
narrative. For some unspecif¬ 
ied offence against the Party, 
T must undergo the (rela¬ 
tively lenient) punishment of 
sharing his small apartment 


with an asylum patient. But 
Vova turns out to be for from 
tiie sweet old man he first 
seemed; “Ech£", the single 
sound he proves capable of 
uttering, develops into a war 
cxy as in successive stages he 
wrecks the couple’s posses¬ 
sions and their marriage. Hav¬ 
ing in turn slept with both, he 
escapes, leaving the wife mur¬ 
dered and T ready for asylum 
committal frfrn«»if- 
Schnittke's' and Yerofeyev's 
ecAr-Russian brand of comedy , 
is descended from Gogol and, - 
more directly,, from Sbnsfc 
akovich’s Gogol opera. The 
Nose. Indeed, Shostakovich's 
stirring-together of parodied 
popular numbers and more 
complex voice-and-chorus com-, 
binations provides the key to 
Schnittke’s score. A parallel 
can also be drawn between 
Vova's ever-expanding one-, 
word cry, a rich source of 
amusement, throughout the 
evening, and the vocalise given 
to the ape dressed as an. arista- : 
crat in Henze's Derjunge Lord. 

But in its go-for-broke 
switches and risk-everything 
contrasts of musical tone — 
Old Russian* folk-Russian, 
joke-Viennese, cod 18th-cen¬ 
tury, high coloratura sallies for 
the Wife - the total is pure . 
Schnittke. Many of his most 
ambitious concert-works have 
been, music-theatre concep¬ 
tions, in effect if not in name; a 
full fleshing-out of the theatri- 
cal dimension is in many ways 
an answer to a long-posed . 
Schnittke question. ■. ; - 
Sometypically JSchnittkraes- 


que .. diversions are here 
included:-at one point Rostro¬ 
povich abandons his baton for 
the piano part in a tango band, 
St H PQ t hfy fie picky up hi.g cwliq 

and essays a delicately mourn- 
. fbl wafcz^neditation. As part of 
a larger dramatic pattern the 
jokesr eome off, brilliantly. 

The problem is an uneven¬ 
ness of parts. Act l, bursting 
with , raw vitality, is followed 
by a second act much more 
attenuated and less striking in 
' musical' invention. How far 
Schnittke’s bad health was 
. responsible it would be imper¬ 
tinent to speculate; but I came 
away from the first perfor¬ 
mance foraging for the work to 
be aliwiwigA down, sharpened 
.in focus. - 

Even during Pokrovsky's 
deficLously picaresque produc¬ 
tion; with instrument groups 
disposed on for tericonies and 
choruses mgrrliin[7 madly qp 
the theatre aisles, the feeling of 
huge promise unrealised grew 
■ever.greater. This Is no criti¬ 
cism of the Amsterdam perfor¬ 
mance, admirably committed, 
and least of all of the three 
Americans leading the cast: 
the baritone Dale Duesing, tire¬ 
less as T, the soprano Teresa 
Rfpghbitz, a sweetly appealing 
Wife, and the .tenor Howard 
Baskin, wonderfully dotty (and 
quite unrecognisable) as Vova. 

. With, all the qualifications 
already made, 1 sense that Ufe 
with an Idiot is a new opera 
with a.big future. 


‘ .■£ 
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.. Suns until April 30 


S AY “Danish cinema" to 
most cinephiles and 
their eyes glaze over. 
They think of fanning 
families pounding butter in 
Nordic Technicolor or grim, 
impenetrable tales of 17th cen¬ 
tury religious persecution in 
black-and-white. 

Yet director Lars Von Trier 
had a different, de-glazing 
effect on last year’s Cannes 
prize night audience. He won 
two awards for his spectacular 
film Europa and even these, it 
was clear, were not enough for 
Denmark's new Wunderkmd. 
The first prize for Superior 
Technique he disdainfully 
handed to a colleague saying 
“He has worked on all my 
films and is very technical”. 
For the second, grander Prix 
Du Jury he thanked “the 
midget", by which we all real¬ 
ised with a shock that he was 
referring to jury president 
Roman Polanski 
But what would you expect 
from a man whose movies - 
from the Borgesian thriller The 
Element Of Crime to the Nazi- 
era film noir Europa opening 
in Britain this week - place a 
bomb under film convention? 
Not since Citizen Kane, has 
more maniacal fun been 
had with cinema's visual possi¬ 
bilities. Multiple exposure, 


Screen 

Maniacal iconoclast 
of film convention 


Nigel Andrews talks to the Danish film director 
Lars Von Trier about his latest film , Europa 


colour mixed with mono¬ 
chrome, 3D deep-focus effects, 
cameras passing through solid 
objects, back-projected dream 
images. . . 

“1 don't like Citizen Kane,” 
insists Von Trier in a sunny 
Cannes garden. “I like Welles 
very much, but Citizen Kane is 
too obvious. I prefer The Lady 
From Shanghai and Touch Of 
EviL " 

But he clearly shares 
Welles's "best ever train set" 
view of cinema. Indeed Von 
Trier has a different analogy. 
“I am a simple masturbator of 
the cinema,” he told one 
bemused French reporter. 
Meaning? “The only thing I 
have in mind when 1 make a 
film is my own enjoyment” 


He also enjoys kidding peo¬ 
ple along: not just interviewers 
but audiences. Europa winds 
us up with its violations of sty¬ 
listic orthodoxy and also with 
its plot about an Idealistic 
American (Jean-Marc Barr) 
arriving in Germany after the 
war and falling in love with a 
beautiful Nazi sympathiser. 

The terrorist group called 
the “Werewolves", who carry 
the Third Reich flame into acts 
of postwar sabotage, are 
depicted with alarming sympa¬ 
thy. In Cannes a well-known 
left-wing daily viciously 
attacked the film. 

“Liberation, which supported 
me before, was quite negative 
about Europa. This was an 
expensive multi-country co¬ 


production, so they don't like 
the commercial aspect. But 
als o they think l am siding 
with the Nazis, which I am not 
The film is seen through Leo's 
(the hero’s) eyes: the Germans 
are victims at the beginning, 
but by the end that has 
changed. We had a joke, 
though, that I would win the 
Iron Cross for the film!" 

People have been shot for 
jokes like that Still, Europa 's 
provocateur political postures 
are half its fun. The other half 
is its delirious mlse-en-scene. 
“The camera moves were so 
elaborate we had to plan and 
storyboard almost the whole 
film. The shooting script was 
1,000 pages long. 

The whole film was made in 



Tim hero Leopold Kessler Is 
played by Jean-Marc Barr 


Want to be the first to see how 
Howard’s End ends? 


this way. 




The Gold Card 
Entertainment 
Service 

071486 2992 


A cii.ifiiv showing of E.M. Forster 1 '; Edwnrdian classic _ 
one day before general release. C^mp^r-eand canape. { 
reception. '£50 ' subject to availability). 50tb April. 1 he J 
BAFTA theatre. Consider ic a room with a preview. L 


Cards 


the studio, except for some Pol¬ 
ish location scenes we used for 
backgrounds- 

“Some of the shuts which 
look impossible, like the cam¬ 
era going down through two 
floors to the bathroom where a 
man cuts his wrists, were quite 
easy. We used dissolves that 
the audience can’t see. But 
some difficult diets were done 
for real. 

“When the camera passes 
out from the attic room 
through the roof of the house 
and then Into a train passing 
by. that we actually did. 

“Also we used a lot of back- 
projection, because 1 love the 
way Hitchcock used it in films 
like Vertigo. Back-projection 
creates a dreamlike -effect 
because it's so unreal. It 
dirides the image into different 
layers, which in Europa we 
exaggerated by using colour 
and black-and-white. . 

When we wrote the script we 
spelled it out in terms of ‘close- 
ups', 'long shots* and so an. 


Chess No 919: 

1 Bxe4 £xe4 2 Kxe4 Kh5 3 Kf5 
KxM 4 g6 bxgfi+ S Kxg6 Kg4 6 
Kffi Kf4 7 Ke6 Ke4 8 Kd6 Kd4 9 
Kc6 Kc3 10 Kxb6 ExbS 11 Kb5l 
White wins a black pawn, then 
queens his own. 


And whenever we used colour 
we called it a ‘super close-up’.” 

The film has conjuring tricks 
a-plenty, but also real magic. 
Most of all in its weirdly satis¬ 
fying pot-pourri of Influences, 
from British TV (Von Trier 
stole the post-WW2 “innocent 
abroad" idea from A Family At 
War) to Franz Kafka. Europa’s 
humour, especially the scenes 
in which two eccentric railway 
examiners put the train-guard 
hero through his paces, is pure 

Kafka. 

“I love Kafka. He was a great 
infoence oh my other films and 
I chose the title of Europa as 
an echo .of Amerika. It’s really 
the same story told in reverse. 
This time the innocent Ameri¬ 
can comes to Europe. He 
enters a chaos of different 
lives, different traditions, loyal¬ 
ties and opinions, which I 
thinic is the charm of Europe." 

Seeing Europa, with its mar¬ 
riage between (almost) tradi¬ 
tional plot and go-for-broke sty¬ 
listic experiment, one realises 
how visually tame most fea¬ 
ture films are. “Cinema is so 
expensive, that’s why it’s so 
conservative^" says Trier. “At 
the beginning of the pop promo 
era, 1 was very hopeful.-I 
thought film eras becoming 
more experimental and that 
this would feed through into 
mainstream cinema. That 
hasn’t happened. Today you 
still sell a feature film on Its 
story, whereas a rock video, 
can be sold on Its images." 

Trier is about to take 
another bash at the frontiers of 
convention. His next project Is 
an epic thriller which win be 
shot over 22 years. “I wanted 
to do a ‘monument’. We can't 
afford Lawrence Of Arabia, so 
it’s a crime story' that will end 
in 20241 1 can-tell you what .the 
first scene is. because we're- 
shooting it today. It’s Eddie 
Cdnstaiitine helicoptering over 
Cannes and delivering a parcel 
to Udo Keir, who’s waiting 
in a Mercedes. We haven't 
decided what's in the parcel 
so we're shooting with five dif¬ 
ferent parcels. Oh here they 
come nowf (Enter wan bear¬ 
ing parcels). 

. “We don’t know the ending 
yet, but t can teff you the first 
line. Eddie Constantine says 
This will be my last delivery.’ 
That’s all £ can. teR-you. Now I 
must go". . .. 
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TELEVISION 

SATURDAY 


CHESS 


X2S Nnw. Tdp Crystal Tipper and Alisa*. 7JS 

Wlz Bang. 7A3 Brawstarr. 205 Eggs 7t* Bator. 

235 TiwndereatL 840 Going Uwb. 

12.12 Weather. "- 

1 B. 1 ® GrandstBod. 1220 FoofoaAJ 

Snooker/Boxmfl; European and 
domestic soccer seena. update. 
on World Snopker. and preview- s. 
Ing Frank BrynovJose Rlbaha. 

1HM News, t.05 WdrW Snooker ■ '-/ 
Action from the opening matches . 
mSheffield. 1.55Racingfrom "•■■• 

Haydock Parte At 2.001t»* phiitp 
Comes Nichoi AHoya Maiden 
Stakes. 2.05 Britten Open Men's 
Squash Championship tram - 
WemWe/. <L25 Racing: At 2J30 
The HoHday Qub Ponton Stakes 
(H’cap). 235 Ice Hockey feme _ 
MuireyfWd: MunayfleW flaeei* v 
Durham Wasps. 155 Racing: At 
3.00 The Beamish irish Stout. " ■ 
Reid Marshal Stakes. 3JH ice 
Hockey. X50 HafTTTrms. 4JXJ 
Snooker. 425 Final Score. Times 
may vary. 

5.10 News. ' .’-_ 

5.20 Regional News and Sport. 

5.30 Stay Toortedl . 

B-BS Jfai’ti Fix H. - - 

830 Thati* Shoivtacndnaaac • 

TjOO Film; Tba ' B u r b a . A suburtaui - 
(amity decide there's something 
sinister about the new neigh' - 
hours. Bizarre black comedy, ,\ * 
starring Tom Hanks and Gcrrle 
Fisher 11969). ; 

833 On (be Up. 

fl.OB Mews end Sport Weather. . 

B3B Casualty. when an unconscious 
young girl is admitted, Duffy . 

(Cathy Shlpton) suspects foul - - 
play. Gritty medical drama, with 
Derek Thompson and Manna 
Kaash. 

10.15 ram: The Preetdio. While .. 
Investigating a murder at an . 
army base, a police officer tails v 
foul of his old adversary. Thriller, 
starring Sean Connery end Mark 
Hannon 11988). , 

11-50 The Gospels. Final part of the \ 
story of Christ, tram the. Resur- ' 
reetton to the Ascension. 

1105 Flhn; The Curse of Frankenstein.. 
The ill-fated baron begins Ms scJ- 
. entitle dabblings Into the creation • 
otHfe. Starring Peter Cushing 
and Christopher Lae (1957). 

US Weather. 

1.30 Close. 


BBC1 


&55Tally Tales. 733 Tree of Low. 7Jt Pump 
and me Big Wide World. 730 Mayday*. 0407 
Favourite Songs. 225 Oafauders of the Earth. / 
845. Blue Pause L» Mews; Regional Nows. . 
145 Deiitsch Obektl UU» Risen Today. Jl.t* 
UrM EtOrt>LVi4CSedH*arti-'.. - '..iS 1. 

1206 Bazaar. Horffcottunil students 
)oln Stefan Buczackl to discover 
how to till the garden with, coipur. - 
1220 CoenhyFBek • . • Sri* 

tin Wesflier tor toe week ihewT *'*$ 
. 1-00 News; The CSoBtse Show BtofefV-. 
• • •• Roedsbow. r 


7MB BtBC.Hb uie tos p ai*s D s i i BM ei . Ltt fflm: 
Lady town Lo otstan a- .mat worth Snooker. 
1X1*3» nb£ AS ] Osaka. 

> t^ Ftoc Written «n toe Wind. A **> 

- ~^ L ie!ary me t i le a “h er m B Bon al ra 

- vrboefcStarringUmrenBecailend 
- Robert SbKkdflSO. 


2M Tifcam. 121 Fftn The Fighting Prince of 
OooegaL 1125 Mwsay Cartoon Ttjt Movie* 
Mwiest-Movisa. *28# The (TV Chen Show. 


Bates* 1 By tp b Mlee. The Ltop- 
tog G ewemtoa us Or cbeoue . oon- 
- du ctod by KurtMesur. performs - 
iSytnpbonyMoanoFm^orjdThe 

tesgow ftdytf CoacanHak. 


Worid Saeoicar. Rr*t round 
amcht*: Stephen Hendry v Stap- 
-fwn Morphy. Oevtd Vtqe imro- 
dMCesthe Westnoaonfrun The 
^nfcdile. Sheffield, inciodjug - 
■ news of today's otoer matebea 
featuring) Martin Clark and Tony 
Knawies. 


SJM MazarTa C Minor Maas. Barbara 

Bonney, Anne-Sorin won Otter. 
Anthony Rode Johnson aod Alao- 
. taJrUitoo perform toia^tossic 
' mass.-Bsoorded tost Oecentoer, 
.or BM20pto anniversary otMciz- 
' • • r . arts deem. Conducted by jobn 

fr.-- ■ • -^lofifianfliwr. •: ;v ’. 

~MU9Q M i es and Sport; W ietosr . ^':.'- 


Ke wn' e to Clarlfa^Weetoraedt Lord. 
Clark, wqdqnM fiwbBMHift t '• 

- career as a rebeL andcoin efari es"- 
tha^miu^of Ms plctmes were 
meant to be shocking. Tba.? . 

painter never afiorwed lAnseii^o 
. be detracted from social trotbi 
end too work he produced id ipro- 
’ test, agakist ahrique art arid . 
nnraUty is stSt dtoturbtogr today— 


7.15 >Arana: An Aiyidlnfsn Joun>ey.. 

Thtefflm, toe second ofthrWtbfc 
lowi n g a irp ecim Awg e nthm 1 •• 

■ - f o cuses .on toe music and. dance 
of toe Dortheni province... 

B.U World Bnooker. Hi»t roujal 

.. matches: Further c ov era ge of r. : ■ 
. John Parrott vEdrfieChartioii. 

Uf nee The Undeclared War. Docu-" 
tnerrtary by Patrick Rcenan and 
i -Bertrand Taverider about toe... 
Algertcn War, fought by French 
soldiers between 1954 andVl9S2 
. .' (iS92).(Engfish subdues). 

tJO Close. ' 


ITM Mews; Wsetoer. 

LWntews; Weather. 

i Saint and Gteavsie, The Meet 
action hum theEootbali League. 

' and a special report from Swe- - 
den, hooi nation of the European 
:■ Football Ctumpkmsbipa. 

The Bay. 

FUrei Fumy GkL Oscar-winMng 
btofdc of singer end comedienne 
Finny Brice, whose successful 
stage career contrasted with her 
ufdtoppy private file. Starring 
Barbra Streisand and Omar 
Sharif (1968). 

Result* Sendee. 

UN News; Weather. 

LWT News; Weather. 

Cartoon Tba*. 
family Fortunes. 

Bob's Yw Uncle. 

Beedle’e About. 

Beverly Htos 30210 Special. 

TIM News'. Wsetoer.. 

UNT. Weedier. 

A Oengeraue Man - Lawrence 
Attar Arabia. Dramatised account 
of how BriBsfa Army Officer TE 
Lawrence fought for Arab lnde> 
pendenoe aLthe 1919 Paris.Peace 
Conference. Bat Lawrence and 
his friend Prince FWsal became 
dteUtueloned with the conference, 
when confronting opponents 
more letoal and deceitful than 
they encountered in toe desert. 
Starring Ralph Rennes and Denis 
Oul Hey. - 
Hals and Pace. 

Perm and TeHee Don't Try TMa at 


1U» Get Stuffed. 

130 Tour of Duty. 

200 Easter at Bm itariir. Beverty 

WBs M adam. A rich and success 
ful women supplies caU-gbls to 
her powerful CHentale, until a 
tragedy threatens » cause her 
. downfall. Drama, starring Faye 
Dunaway (TVM 1986); FTN tow 


USB FBro: Kaftos The Bataras FBe. 
Thee Kojak investigates toe 
deaths of a number of Russian 
emigres. Crime drama, starring 
Telly Sevatas (TVM 1965L fol¬ 
lowed by Cel Sta f f ed. 


CHANNEL4 


Ut Early MomiHg. 10LOO Sign On 1030 Film: 
40 forty Pounds « Traubl*. 1225 pm The 
Bevsrty HHflNILM. 

130 Film: The Gotten Coach. The star 
of a band of serening players Is 
romanced by a famous bull- 
fighter. Romantic comedy, star¬ 
ring Anna Mognsni (1959). 

256 Pot* Smith S pe d s We* 

206 Racing from Kerapton Part. 
Including the 3.10 Oueen Efiza- 
beto Handicap Stakes, 3.40 Bon- 
usprint Masaka Stakes. 4.10 
Bonusprint Easter Stakes, and 
4.40 Queen's Prize (H'Cap). 

20* Brookslde. 

520 Charming Worms. 

TjOO A Week In Politic*. A report from 
Brussels on how trade unions 
will look increasingly to Europe 
ton owing Labour's defeat In the 
General Election. With guests Bill 
Morris. General Secretary of the 
TGWU, and John Edmonds, Gen¬ 
eral Secretary of the GMB. Plus, 
Ivor Crewe, Professor of Govern¬ 
ment at Essex University, draws 
conclusions on what lessons toe 
Labour Party should learn from 
Ks defeat 

SjOO TV Heaven: tntoDduettoo. Over - 
three hours of classic TV from toe 
1950s. 

toOS OhBoyf 

(US The Bob Monkhouse Show. 

B46 Double Your Money. 

10.15 The Adventures of Robin Hood. 
Richard Greene stars as Sher¬ 
wood Forest's illustrious inhabit¬ 
ant in this episode he has to 
deal with unscrupulous money¬ 
lender Leo McKern. 
lOJIO DM 998. Canadian film star 
Robert Beatty plays Dot Insp 
Maguire who becomes involved 
in the world of protection rackets. 
11.25 Court TV: America on Trial. 

Featuring the ease of Betty Brod¬ 
erick. on trial for the second tons 
charged with the murder of her 
ex-husband end his new wife. 
1226 The Oprah WMrey Show. 

1.20 Ffinc Barbery GoeaL A ruthless 
dub-owner makes a young girl 
his star attraction, but is furious 
to find she has fallen in love with 
a gold prospector. Drama, star¬ 
ring Edward G Robinson and Joel 
McCrea (1935). 

255 The TwfUght Zone. 

220 Close. 


REGIONS 


RV mmOBB AS L0HOOM RXCKPT AT THE 

KHxawftfa raaffto- 

twu 

T-®3 N«m. us Canoon Tims. 210 

Starters Frctr. Scraxn. 2*0 Cftequerod Flag. 

3.10 Carry cn Censtade. {T953> 5JSS Angna 
N6W« one Spcr US Ragloeal Wutntr. 

1j 05 Bor Oh* News 1SS Chequered Flag. 225 
The Lta and Tunes at Grisly Adams: Th* 
Renews:. 240 The A-Texm. 435 Cartoon. 205 
8oraer News and wejener 

COfTRALt 

113S Zorro. 1A6 Centra: News 1 JSS Chequered 
Flag, us Davy Crocket US Disney'* Melody 
Time. 4L40 Cartoon Time. 5uB5 Central News 

5.10 Central Sports Spec*! - Goa» Extra. 

TH ft HHI1 r 

1JS Diary Sam 1JS Cartoon. 5-OS Channel 
Nears. tIO Pu&m'a P^IJce. 

ORJUSPUUli 

1-05 Gramp;an Heasiines iJEd Aoairi 215 

Crawi Tara 2*5 Cheqooreo Flag. 21 s Buoo 
Sai. 2 a Champions of Grampian. 245 Scot- 
spett Resuta. US Grampian Heaoimes 210 
Ctiemgar.. 215 Suirm Ctwnne 

(MANADAt 

liJO Express' 1A5 Granada News 1-55 The 
Life and Times dl Graziy Adams: The Renewal. 
210 Beyond ae Bermuda Triangle. (TVM 1975) 
4L30 Cartoon Tune. US Granada News 210 
Granada Goan Extra. 

WTVi 

1-05 Hr/ News 155 cnequered Flag. 226 Th# 
Spirit o< St Loud. . SSST) 205 KTV News and 
Sport 

KTV Wriii a* KTV saee*»fa 

220 Camxn Tima. 


LOS Scccand Today 155 Phenomena*. 205 
Scotland Today 225 $=scmh weatoer. 

TSWt 

1U0 SeuSi Wes Week. 1JJ5 TSW News. 205 
TSW News 21S G-s Honeybun's Cartoon 
Time 

TWt 

1J» TVS News LS5 Carson. 205 TVS News 

TYMlTHSi 

1JH Regic-ia: Mews US Northern Ufa Sport 
Special. 

Him 

LOS Ulster Newsnma ijh Saturday Sport. 200 
Superaxara at Wresaing. 255 Fight Nigm. 255 
The A-Teaei A4S Result# Service 205 Ulster 
News and Sport & TO umstr Sport SJS5 Ulster 
Newsome 


NIGEL SHORT opened with an 
original though so far unsuc¬ 
cessful strategy in his ten- 
game world championship 
semi-final against Anatoly Ear* 
pov which began this week at 
Linares, Spain. Short had 
started badly in his recent 
matches, so the obvious 
approach was for him to play 
solidly with the Black pieces 
and try to break through with 
White. 

Short aimed instead to unset¬ 
tle the world no 2 and former 
champion by dy namic play as 
Black. His first attempt was 
the rare and dubious Budapest 
gambit 1 d4 Nffi 2 c4 e5?! but 
his position soon became 
cramped while Karpov probed 
with his bishops. Going for 
attack, Short launched his 
pawns but fatally weakened 
bis own king. 1-0 to Karpov. 

After a quiet draw. Short 
tried again with an original 
black treatment of the Queen's 
Gambit Accepted l d4 da 2 c4 
dxc4_ He castled long and again 
pushed his king’s side pawns. 
This time Karpov reacted ner¬ 
vously, went into an inferior 
endgame, and was a pawn 
down at the move 61 adjourn¬ 
ment, apparently booked Tor 
defeat 

The second session on 
Wednesday night showed why 
Karpov, at age 41, is still a 


great master. He gave up a sec¬ 
ond pawn, but activated his 
pieces. Short missed a win and 
finally had to concede half a 
point after a marathon of 94 
moves and nine hours play. 
The match continues all next 
week and could develop into an 
epic struggle as Short Dies to 
become the first Western-bom 
title challenger since Bobby 
Fischer. 

PHBSB No 919 


5 i x L ! & 
4';. & AS . & 
3 & & 


a b c d e 


From Petrosian v Korchnoi, 
1974. Material is level, and 
White (to play) can reach a 
pawn endgame by 1 Rxe4. How. 
if at all, can be win? This is a 
good test of analytic skill, 
depending on a forced varia¬ 
tion with a finesse at its end. 

Solution Page AT7i7 


Leonard Barden 


BRIDGE 


LM C#J*ndxr Raws. 1.55 Canoon MS Calen¬ 
dar New*. 


HUM J#2Li. 10-30 A Wing a Prayer. 51 JO 
□'Art. 11 JO F;ipp«r. 1200 Wtttout Walla: Hang 
ttw DJ. 220 Ot£ Of Sight- 7JO Newyddton Nos 
SaOwrn 7.15 Can I Gyawi. 

220 Qan Y War-alt 2M Tocyn Tymor. 1210 TV 
Haavan: MreCuOioc. 1216 Tha Foatara 11J5 
Raady Whac Ton Are Mr McGill 


I ENJOYED Kosher Bridge by 
David Bird and Ron Klinger, 
and I am sure you will too. The 
book, published by Gollancz at 
£5.99, contains many interest¬ 
ing hands, flavoured with Jew¬ 
ish humour. The hero is the 
Rabbi, a good player. In the 
hand below he is partnered by 
Miriam, who is dedarer 
N 

#82 

V A7 

♦ K J92 

* AJ 7 62 

W E 

♦ J 10 9 6 5 3 + K 7 4 


V 10 6 4 3 

♦ 

♦ 10 5 4 


V Q JS5 

♦ A 10 8 4 

♦ K 9 


tCJO laqraf Artcf Hardy. Ut Fftoe T)w Ctarge 
at tha Light Srigad«L1220 Mn F««i» Parade. 
lUO^TTraSItfParal y mpic Wnar flaan. 






RteK Sflvar Basra. Financial 
genius Doc Fletcher Is horrified 
to discover the money he.Is. V' 
guarding tor toe Mob bos already 
been spent To save himself, he 
attempts a daring double 'cross. . 
Comedy, starring Michael Caine 
and CyWIt Shepherd *1977). 
money Time. • . 

1 Steven Sgtatoanfa-Amerinfl ttto- 
ries-New series.. KevinCostner 

- and Kiefer Sotherland sfarin toe. 
first of a coitoction of fates from 
the awBKfwtfhntag director. A 
World War Two gunner faces - ’ 
death when trapped tothabeOy 
of a bomber. ... 

- Utalliie. Anne Gregg -^tpeata on r. 
behaff of The London Connection. 
News,'. 

Songs of Praise for Eastar- 

DebUe Thrower JpiV to« congre¬ 
gation at toe City-Church of '' 
Christ the Cornerstone* MUtpn : 
Keynes. - . . 

May to December. . '. 

FBm Peny Mason;“The Case of 
toe Musical Murder. Raymond 
Burr as the ace lawyer-daHtodS' 
an innocent man accused of «U- - 
ing a ruthless director. Debbie 
Reynolds guest stars (1969). . . 

Screaming. An ecstatic Rachael 
prepares to set up home with . 
Ralph. Carla Lane comedy. 

News and Weather. 

Mast erm i nd. 

Heart of the Matter. Joan 
Balcewell talks to clergy about the 
problems of discussing radical 
beliefs without undermining 
Christian faith. . 

Dear John; USA. 

How Do You Manege? Finding ■ 
toe balance between personal - 
and family needs, and coping 
with stress. 

MahabharsL (English subtitles).. 
Weather. 

dose. 


. rtiitf lnW I iy G ran d st and. Introduced 
*■ 1 p- by. Bob Wllsoft. Including at 12£9 
. World Snooker Stave Davis and 
*. UStephen Hendry ptay their 
• ?t respective first round matches. 

• A. Ai-^ Frwiv t Tpa Cfbctole. Sheffieid. 2J0 
^L^«re^Squn)CTIie'firttist> Open Chem- 
4 -Sa^'ptonsWp^ram Wembley: 3JXJ 
•''^V^-QyrnrmsticsrThe World Champi- • 
- ^V-^ omtop toom Paris. British hopes 
> > i 4nei ud» Wetl -Thomas in the floor 

■f ‘ < a x erci ee> Plus, coverage of the 
' men'B jionwnei end rings; and toe 

women** vault and Door exercise. 
4u00 World Snooker. Times may 
vary. 

• COO Rugby Specfai Chris Rea lntro- 
duces the County Championship- 
Final as ComwaH meet Lanca¬ 
shire. Commentary by Nigel ‘ 
Starmar-Smlth. 


OjOO World Snooker. Introduced by 

-.. David Mine from The Crudbie In 
■ ■ Sheffield, with commentary by 
. Tad Lowe and Jack Kamehm. 

226 FtfeiK Pea-Wee's Big Adventure. 

. The chDd-Hke Pee Wee Herman 
- crasser America In search of his 
^^stolwi bike. Colourful children's 
. ^adventure from the director of 
Edward Sctesoriianda (1985). 

TMiUpdm; Mk Wood. Animated ver- 
/-■..sipfyipf Dytan Thomas* msater- 
. • ^' 7 ptoco,_fetallng the lives and . 
atrygjgtes. pf the people In s rural 
Wetetv-vfflage. With toe voice of 
'. RktoRrd Barton. 

8^S Aretat.An Argenttnlsn Journey. ' 
. V'tSst tr three parts travels to the 
' .Ctalehamdes Valleys in the Andes 
and ontotee Huraahuaca Canyon 
. where tradtUons date back to the 
-Inca Conquest Arens explores 

.. . the music.and culture of these 
.. people d toe mountains, 

241 Scree n Twm Me m sn ta Mori. An 
anboymcxiB voice on a telephone 
Issues death threats, and the . 
-redpfenta are 1 aU friends who 
share guilty secrete from tha 
pasL Are tbeir lives ln danger, or 
- - is it jiist.a sinister Joke? Starring 
Maggle-Smith and Michael Hor¬ 
dern., 


1145 World Snooker. Highlights. 
140 Ctose. 


240 TV-am. 220 Otawy’s Duck lor Hire. 1246 
The Uttteat Hobo. 1045 Link. 1140 Morning 
Worship. 1200 Visions. 1240 pm The Smurfs. 

1 MO ITN News; Waateer. 

■ 4.40 The Day. - . 

1.4® Cartoon Tbne. 

145 FBm: BB 0 Maud - The Movie. In 
- 1907 an ocean tiner delivers to 

New York anotoer cargo of weary 
Immignuita who coma ashore at 
Ella Island. Among them are a 
Russian Jew. who fled his native 
land after avenging toe murder of 
his father, and the son of a poor 
Italian farmer. Starring Peter Rie- 
gert, Greg Martyn. Claire Bloom, 
Faye Dunaway and Richard Bur¬ 
ton (TVM 1984). 

4.45 Tha London Match. Jim Rosen¬ 
thal presents highlights of o Bar¬ 
clays League match involving 
one of London's top teams. 

ILOO The American Hatch. Highlights 
of the London Monarchs v Barce¬ 
lona Dragons. 

200 Dogs with Dunbar. 

ALSO TIN News; Weather. 

646 LWT News; WSattier. 

040 CatoedraL New series. A portrait 
of Winchester Cathedral, featur¬ 
ing an 82 -year-old nun who looks 
after visitors and tourists, and 
nlna-yaar-old choirboy Nathaniel 
LIppietL 

7.4® The Piglet Fttee. 

745 Forever Green. Freddy's local 
history project uncovers a mys¬ 
tery surrounding the ownership of 
Meadows Green Farm, Do the 
Boult family ready own their 
home? 

B45 ITN News; Weather. 

fluOO LWT Weather. 

205 Jeeves and Wooster. 

1208 Spitting traage. 

IOlSS Csf eb rsM on. New series. 

Featuring Simply Red In concert, 
and an interview wfth lead singer 
Mick Hucknsli; The Day. 

1146 Ftorc King David. Richard Gars 
stars in this drama following the 
Ufa of a shepherd boy who fights 
against the Philistines and 
becomes toe King of Israel. With 
Edward Woodward (1965). 

140 Fibre Terror Out of the Sky. Tha 
National Bee Centre is alarmed 
when a strain of kilter bees 
Invades one of Its hives. Seeking 
to prevent natlonwfde panic, the 
- director and his assistant attempt 
to track down toe queens. Star¬ 
ring Efrem Zimbafist Jr (1979). 

226 Totes of Glamour and Exam. 

4JZO Mghf HsoL 
2160 Out Of Limits. 


CHANNEL4 


200 Esrfy Morning. 648 The Sword at Ttpu 

Sultan.(English summon). 1200 Dispatches. 

1045 Down*. 1140 Boot That. 1140 FMppor. 

1200 LMIa House on ttw PrakM. 

4-00 Voyage to the Bottom of the Sea. 

ZjOO Film: Showboat Howard Keel 
and Kathryn Grayson star in this 
classic remake of toe famous 
musical. Also starring A vs Gard¬ 
ner and Joe E Brown- Featuring 
toe songs Make Believe and CM* 
Man River (1961). 

4410 Crime Dees Not Pay. When a 

murderer Is unable to explain his 
motives, a psychiatrist probes his 
mind. 

MMS Big World Animators. Short films 
by award-winning British anima¬ 
tor Alison de Vare. Including Mr 
Pascal, Cafe Bor and Silas Man¬ 
ner. 

226 News. 

S.30 Women’s Football. England v 
Scotland: Highlights of the UEFA 
Cup qualifying match. Plus, a 
look at toe first Women's World 
Cup. 

540 Press Gang. 

84*0 The Wonder Years. 

7jOO P aa ch a nu The life of the distin¬ 
guished British conductor, played 
by Timothy WesL Terry Wole 
looks back at the life of toe outra¬ 
geous but lovable musical 
genius. 

238 The House of Bernards Alba. Lor¬ 
ca's Spanish classic, featuring 
Glenda Jackson as the matriarch 
controlling her household of 
women and by stamping on toe 
ambitions of her daughters. Joan 
Plowright also stars. 

1215 FBm: Rita, Sue and Bob Too. 

Controversial sex comedy about 
two 16-year-old girls who fail for 
an older man. Starring Slabhan 
Fmneran, Michelle Holmes and 
George Costigan (1987). 

42.48 One Mght Stand: Diane Ford. 

1245 TwflSgMZone. 

4.40 Closa. 


REGIONS 


nv RMMOtn A® LONDON ttXCkPT AT TNB 

FOLLOWING TTJIfl»- 

AMMJAx 

1245 Goals Galore. 1250 Anglia Nows. 1.10 
The Lite and Tines at Grizzly Adams. 205 
Highway to Heaven. 200 A Village In - Ful- 
bourne 235 Anglia haw*. 

■ OHP tt Rl 

1240 Gardening Time. iZSB Border News. 1.10 
Cartoon Time. 140 Highway to Heaven. 245 
Bullseye. 255 Superman III. (1063) 240 Scot- 
■port. 545 Border Nawo. 

CffNTRAix 

10.15 Heidi. 1240 Gardening Time. 1255 Cen¬ 
tral News 1.15 The 1801 World Cup Climbing 
Championship*. 2.15 The Fall of the Roman 
Empire. (1964) 230 Live) The World’s Greatest 
Saints. 233 Central Nows 
CHANNBU 

1240 Stanley me Ugly Ducking. 1.10 Otsney 
Special. 2.10 The Lite ana Times ol Grizzly 
Adams. 225 Carry On Jack. (1863) 540 Mag¬ 
num. 200 Tad! M Truth. 235 Chennai News. 


s 

♦ AQ 

♦ K92 

♦ Q 7 653 

♦ Q83 

With neither side vulnerable 
the Rabbi, sitting North, dealt 
and opened the bidding with 
one club. East. Miriam's hus¬ 
band, the Cantor, doubled, Mir¬ 
iam redoubled. West bid one 
spade, and after two passes 
Miriam concluded the auction 
with three no trumps. 

West led the knave of spades. 


Winning with the queen. South 
led three of diamonds, and 
West showed out. East won 
dummy's kmg.and returned his 
king of spades, clearing West's 
suit Declarer Jed a club, finess¬ 
ing dummy's knave, the king 
won, and the spade return 
defeated the contract by two 
tricks. 

“You're bringing me bad 
luck," Miriam toJd her partner. 
“Without that bad diamond 
break, the contract is cold." 

“Sometimes we bring bad 
luck on ourselves, N replied the 
Rabbi, and then pointed out 
the right line of play." You 
should, of course, cross to the 
heart ace at the second trick, 
and return a low diamond. 
East must duck -■ otherwise 
be gives you four tricks in the 
suit - and when West shows 
out, you switch to clubs." 

Miriam fumed. How could 
she have missed that standard 
avoidance play? And what a 
chance of putting her husband 
on the spot Still, she could tell 
the members of the ladies' 
team that she had brought off 
the coup. 

E PC Cotter 


1045 Pick a Number. 11.15 Sunday Service. 
1240 My Seem Identity. 1255 Grampian Head¬ 
lines. 1.10 Sword and me Cross. (1850) 340 
Hard Tune on Plena; Eartn. 355 Return of the 
Desert Bighorn. 440 Euro Auto Challenge. 200 
Scttmport. 200 Scouand ai a Mile an Hour. 233 
Grampian Headlines 
QRAMADAi 

1245 Dog Days. 1245 Granada News 1.10 
Yangtze Adventure. 2.10 Cartoon Tbne. 240 
Bui [3«ye 255 Superman IfL (1883) 540 Coro¬ 
nation Sheet 235 Granada News 
HTVi 

1240 West Country Farming. 1255 HTv News. 
1.10 German Tour mg Car Championships- 240 
Threads cl Time. 240 Dinosaurs. 340 Will 
Penny. (1S67) 540 House Style 235 HTV News. 

KTV Wtatoe am HTV exeepta 

240 Nature and Wildlife. 
scomsHz 

22S Disney's Melody Time. 12*5 Glen Mich¬ 
ael's Cartcon Cavalcade. 11.15 Link. 1140 Sun¬ 
day Service. 1240 Scottish Books. 1255 
Scotland Today. 1.10 The Rising at the Son. 
140 The Tiree wave Classic. 2.10 Cartoon. 215 
The Music Man (1S62) 540 Scots port 235 
Scotland Today. 1145 Tool. 

TSW. 

1240 TSW Farming Week. 1255 TSW News. 
1.10 Widnering Heigh*. (TB39J 215 Gus Honey- 
bun's Magic Blnnooys. 340 StarfUght One - 
The Flight That Didn't Return. (TVM 1S83) 540 
Village Green. 200 House Style. 045 TSW 
News. 

TVS* 

1240 Stanley die Ugly Duckling. 1.10 Disney 
Special 210 The LKe and Times or Grizzly 
Adams. 345 Carry On Jack. (1903) 540 Mag¬ 
num. 240 Tell me Truth. 545 TVS News. 
TYMCTUSr 

1225 Earmmovers. 1255 Regional News. 1.10 
Disney's Floppy Cogs 210 Highway to Heaven. 
350 The Back Page. 343 Hans Christian 
Andersen. 119*2) 540 Way of the Lakes. 200 
Dinosaurs. 235 Region*! News. 


CROSSWORD 


No. 7,827 Set by CINEPHILE 

A prize of a classic Pe llknn Souveran 800 fountain pen for the 
first correct solution opened and five runner-up prizes of £15. 
Solutions by Wednesday April 29, marked Crossword 7,827 on 
the envelope, to the Financial limes. Number One Southwark 
Bridge. London SE1 9HL. Solution on Saturday May 2. 


■43 Magic Adventure (1878) 10.40 Mister 
Magoo. 1245 Goals on Sunday. 1250 Calendar 
News. 1.10 Cisney’s Fluppy Dogs. 210 The Ufa 
and Times at Grizzly Adams. 340 Hans Chris¬ 
tian Anderson. S40 Your Match. 235 Calendar 
News. 


Name_ 

Address.. .. - . .. 

ALPHABETICAL JIGSAW 

Method: Solve the clues and fit the solution* Into the diagram Jlgsaw- 
wlae, wherever they will go. 



A >3 this a record? Henry takes a 
plunge (6J 

B Empire man In British Museum 


X Kiss for return of some homely 
plant tissue 15) 

Y Return the Queen? t give up (7) 


almost purchased Junior branch? Z Sixth letter In physical apparatus? 


RADIO 


SATURDAY 


SUNDAY 


BBC RADIO 2 

540 Barbara Surgeon. 545 
Brian Matthew. 1040 Anne 
Roblnaon. 12.00 Mark 
Wynter. 1.00 The Goon 
Show. 1.30 TJre News 
Hud dUnes- 200 Ed Stewart in 
Dundee. 200 Bounds of 
Sinatra. 540 Clnenui 2 
540 Make ’Em Laugh. B40 
Pam Ayres and Friends- 740 
Funny That Way. 740 Royal 
Air Force Anniversary 
Concert 840 Easy Does It 
1040 Dabble Greenwood, 
1245 Sounds of the FHdas. 
140 Andrea Simmons. 340 
A Utile Night MU*te 200 
Barbara’Sturgeon. ' 


BBC RADIO® 

255 Weather and News 
Headlines. 

740 Morning Conoart. 

540 News. 

235 Munich Philharmonic 
Orchestra. 

B40 Saturday Review. 

1253 Molecules. 

140 News. 

145 Ruth Geiger. 

245 BBC Symphony-.. 
Orchestra ilt Barcelona. '• 
200 Tuning Up. 

540 Jazz Record Requests. 
5.16 Third Opinion In 
Baivelon2 . 

640 Spanish mrwelEsta. 

740 Lhe from the MOL. 
040 SaraefOna Snapshot 


220 Traditional Catalan 
Music. 1 

1045 Ulster Orchestra. 
1140 Couperin. 

1240 Naw2 
124SCtoee. 


BBC RADIO 4 

200 News - 

210 farming Weak.'. - 

050Prayer for the Day.' 

740 Today. . 

"BAD News 
205 Sport on 2 

840 Breakaway. . 

1200Loose Enda........ 

TIAO-TaDdno PoMIcs. 
HAOEuraphlta ■ . 

1240 Money Bex. . . 

1245 Tbe Newe Quiz. 

140 Nows. 

440 Any Queetiaas?. 

156 Shipping RtrecssL 
240 Any Answers? 

240 Saturday Weyhouso. 

440 Me An' Larry. 

230 Science Now, 

540 Costing the Earth. 

545 Fount! Column. 

260 Shipping Forecast - 
200 News; Sporta Round-Up, 
t® When Harry met AUy. 
250 Stop IM Week. 

740 Kataktoacope. 

' 750Classic Serial. 

250 Con v er sa t ion Piece. 

220 Mustoin Mind. 

230 Ten to Ten. 

1040 News. 

taTFOpen Ufrxt - 


.1048 A Beloved. Cownry. 

1140 Rtebortf Baker 
Compare* Note*. 

TI40 Victoria .Wood - As 
Heard on TV, „ . . 

HAOWiwK.'"'' 


BBCRADIOB: 

200. tfeWS.' . 

230 Saturday Etfttoo,. 
■4p On YonrJktar**/ . . 
• 1140 SporteSuHelbL." 
T240 Spbri on a ptut 1. ' 
ttaoSportacaH. 

140 Sport On 2 
286 Spo rt s Report. . 
848 8bc-O^Sbc' 
74BL»tap.. . 
ttJM Afnjpop Woddwfcta 
.l 2 O 0 Spbrisdesfc.~. 

1211 Oa the LeveL- . 
1340 Cloee. 


WORLD ttMnCt'. 

BSC for - Europe, can be 

Is RtawtaB 

•wjiitwr bi arapi 

m S l s Uto m Wave 048 kHZ 
■ {403m) at Bw following timaa 
-BSIi 

200 News. 220 Londres 
Matin.- 740 News; Haws 
About BrftalA; Th* World 
Today. 740 Meridian. 040 
•Newsdtsk. 840 Poople And 
Politico. ’ 

200 News;. Wort* et Fsttlt; A 
Jolly Good Shew-. 10 . 0 a 
News;. Business Report; 
worltmrtef. 1230 Personal 
View. 1245 Sports Roundup. 


1140 News Summary: Jazz 
Now and Then. 1145 Club 
848.1140 LondriM MM. 

1145 Mltagsmaetuin. 1240 

. Newsdesk. 1240 Meridian. 
1.00 News: News Abdul 
Britain. 1.15 MulUtreck 3. 
145 Sports Roundup. 200 
Ne w s ho u r. 

340 News Summary. 3.01 
Sportswortd. 200 Naws. 215 
BSC EngHstL 440 News in 
German. 4.40 German 
Features. 550 News; Travel 
news; BBC English. 548 
Londres Soir. 214 Letter 
From America. 049 News. 
Bummvy. 

640 Heuta Aktuell. 740 
German Features. 754 News 
in German. 200 Guitar 
Legends in Seville. 240 
Europe This Weekend. 200 
News; Personal View: Words 
of Faith. 230 Meridian. 1040 
Newthour. 

1140 News: News About 
Britain. 11.15 Jazz For The 
Asking. 11.45 Sports 
Roundup. 1240 News; Words 
Of Faith; Book Choice. 12.13 
A JaHy Good Show. 1.00 
Newsdesk. 140 Globe 
Theatre; Music And Silence. 
246 Short Story: Tropical 
Fhn. 940 Newsdesk. 

340 The Resurrection And 
The LMs. 440 News: Words 
Of Faith. «.15 Sports 
Roundup. 440 Business 
Review. 445 News and 
Press ReWew In German. , 


BSC RADIO 2 

740 Don MacLoan. 945 John 
Sachs. 12.08 Desmond 
Carrington. 2.00 Benny 
Green, xoo Alan Dell. 440 
The Bitty Colton Band Show, 
440 Sing Somathlng Simple. 
540 Made in Hong Kong. 
740 Funny That Way. BJM 
Prom Praise. 040 Bernstein. 
1040 Arts Pro gra mme-1240 
Fran Godfrey. 440 Barbara 
Sturgeon, 


roC RADIO 3 

255 Weather. 

740 Morning Concert. 

840 News. 

145 Road to Spain. 

215 Mouitdo PolUnL 
1215 Music Weekly In 
Barcelona. 

TWO Matins. 

1215 Foreign Tastes. 

1255 TaMe Talk in 
Barcelona. 

140 News, 

145 Your Concert Choice. 
230 Moran of the WJpnwo 
Hall: 

210 Poet ol the Month. 

220 Arnold’s Ninth. 

215 Listening To. 

640 Surrey tl Pastor Bonus 
740 Span ten VHiaetists 
740 Sunday Ptay. 
MSScoUsn Chamber 
Orchestra.. 

11,10 Szymanowski. 

12J}0 News: 

1205 Close. 


BSC RADIO 4 

540 News Briefing, 


210 Pretude. 

040 News; Morning Has 

Broken 

740 Nows. 

7.10 Sunday Papers. 

7 . 1 s On Yoor Farm. 

740 Sunday. 

540 News. 

210 Sunday Papers. 

550 For the Week s Good 

{Tutu 

840 News. 

2W Sunday Papers. 

215 Letter from America. 
840 The Easter Eucharist 
1045 The Arcners. 

1145 Pick at the Week. 
12.15 Desert Island Discs 
140 The World This 

Ufa ri-enrf 
IIULhOV. 

155 Shipping Forecast 
240 Gardeners' Question 
Time. 

240 Sunday Playhousa 
200 Analysis 
447 Treasure Islands. 
500 Down the River. 

340 Lines ct 
Communication. 

550 Shipping Forecast. 
849 Naws. 

215 The Village. 

540 EursphUa. 

740 in Business. 

740 Bookshelf. 

MOPuntttS. 

248 Reading Aloud. 

940 The Natural History 
Programme. 

S50 Special Assignment. 
1040 Naws. 

1215 Eastar Enigma. 


1140 Out of Order. 
1140 Seeds of Faith. 
1240 News. 


BBC RADIO G 

200 News. 

740 Sunday Edition. 

200 Johnnie Walker with me 
AM Alternative. 

1040 Education Manors. 
1140 Kitchen Cabinet 
tT48 Ring a Winner. 

140 Sunday Sport 
215 Bob Hatton ftatde. 

7.10 Musk: Mix. 

840 Box 13. 

1210 Across the Una. 

1240 Ctose 


WORLD SERVICE 
BBC for Europe can be 
recohod la Western Europe 
00 Median Wove 545 MCE 
(483a) at tha Mowing times 
BST: 

548 News. 640 Londres 
Matin. 7.00 News; News 
About Britain. 7.15 Letter 
from America. 740 Jazz Fcr 
The Asking. 140 Newsdesk. 
540 From Our Own 
CerrespondenL 
250 Write 02 840 News; 
Words of Faith; Music with 
Matthew. 10.00 News; 
Business Review; Short 
Story Not One Of The Gang. 
1040 Folk In Britain. 1045 
Sports Roundup. 

KLflt News Summary- t140 
Urbl Et Orb). 1140 Lcndres 


Midi. 1145 MittBfismagazfn. 
1240 Nawsdeak. 1230 Globa 
Theatre: Music Ana Silence. 
145 Short Story Tropleal 
Ft*h. 200 Newshour. 3.00 
News Summary. 3.P1 The 
Human Child. 340 Anything 
Goes 

200 News. 215 BBC English. 
440 News in German; 
German Features. 5.00 
News; Travel news 5.15 
BBC English. 540 Londres 
Soir. 5.74 CfuD 648. 6.29 
News Summary; News In 
German. 

540 German Features. 744 
News In German. 8.00 
Rossini And His World 230 
Europe Tonight. >40 News: 
Folk In Britain. 045 Words Ol 
Fatih. 040 The Litmus Test 

1040 Newshour. 1140 News; 
News About Britain; Short 
Stcry. Not One Of The Gang. 
1140 Lews From America. 

1145 Sports Roundup. 1240 
News; Business Review. 
12.15 Music With Matthew. 
140 Mwsoesk. 

140 In Praise Of God. 240 
News Summary- 241 An 
Oddly Complete 

Understanding. 245 Truth To 
Tell. 340 Nemoesk. 

340 Composer Of Tha 
Moran: Henry Purcell. 200 
News; Words Of Faith. 215 
Sports Roundup. 230 The 
Week Ahead: Travel. 2«6 
News and Press Review In 
German. 


C Worker finding change hard? It’s 
Simple) (6.4) 

D Note about south-western city 
(not eastern) leads us to be 
clever (9) 

E Journalist entertaining British 
composer as he deserves? (6) 

F Superficial medium? (E) 

G Fruit wfth fruit (5); fruit oul of 
place with two (10) 

H Rodent, one that runs about a 
mile? (7) 

I Ancient poem, one first put in 
cover (5) 

J is tots a steel cutter? (B) 

K Scriptural version concealed in a 
rock (7) 

L Make a face and be sick - the 
best place H at sea (3.4) 

M Grinder docked creature aright 
(5); creature for grinder to 
obstruct without its head (9) 

N Freak of nature left out ol align¬ 
ment or gear (7) 

O Love was. with lawyers coming 
up. a uniform hue (5-4) 

P Religious work., giving money as 
an afterthought? (B) 

O Cut in intellignece quotient 
maybe Involving a fifth power (7) 
R Crowning diy. English, In Bor¬ 
ders (5) 

5 Leper, ax resurrected first was 
over Portugal (7) 

T Shoot a number lor not finishing 
training? (7) 

U No favour Ita with International 
organisation. Object ol adoration 
by lelt-winger returned (8) 

V Join trade union to no avail: 

assessment may result (9) 

W We whom art portrays must be 
parasitic (9) 


Solution to Pnzzle No.7,826 


aEJBCilDQBQ UUUUl.'Jlf 
H D Q fl Q H 0 

SBnoniiao onnQOE 
H Q a Q *3 0 0 
□anaaosa □□□bob 

□ □DOGMDOn 
□□□QDDOQQO 

0 O 0 I 3 QUOD 

□aaoaoEiQHO 

UOQU1JDDQ 

□aaQcjo HnmnEOBQ 

□ am a m a □ 

□□□000 □□□□□D 00 

a □ □ B b os 

aaSODB DCJDUQUOU 


Solution and winners of 
Puzzle No.7,816 


Haaaoa □□□□hqqo 

□ H 0 D n Q 0 
□□01300 000DQ0H0 

□ 01300000 
□0000000 GSDOBO 
aaciQaoQH 
□aan □□bbohd 
00noaaa0 

□UOUOUD QEJQQ 

□ 0 U 0 D □ £3 0 

sanoos OEiuoHnog 

□ □ □ 0 □ Q U 0 

Q0S0000D m000D 
0 (3 0 0 0 0 0 

□□aas0B0 sonoQQ 


MJ. Mercer, St Just, Penzance, 
Cornwall; D-C. Barton. Liverpool; 
A. Milne. Glasgow; Miss J.M. 
Pnor, Parkstone, Dorset: R. star- 
ling. Kings Lynn, Norfolk; J.C. 
Towle, Sals. Cheshire. 
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THE gloating must 
stop. There is noth¬ 
ing better than a 
good gloat, bnt all 
good things most 
come to an end. 

Those of ns who 
supported the 
Conservatives in 
the election, even though we were 
told that we were backing the 
losing team, and that we would be 
in the dustbin of history, have had 
our moment of triumphalism. The 
time has now come to unite the 
nation. In particular we must offer 
cheer and hope to those of our 
acquaintance who voted Labour, so 
that they can face the next five 
years with equanimity. Setter that, 
or else our socialist friends of more 
than slender means might join 
Vanessa and Colin in the Workers' 
Revolutionary Party, and then 
civilised dinner party conversation 
would become all but impossible. 

It was in fact on election night 


Pity the lobster socialists 


Dominic Lawson offers a plan to help wealthy Labour voters carry 


on 


itself that I felt the first pangs of 
pity for the losers. The proprietor 
of The Spectator. Conrad Black, had 
thrown a partF at The Savoy 
(Champagne and Crustaceans 11pm 
to 4am RSVP); and while I would 
be lying if I said that the dominant 
mood of the evening - after the 
Basildon result came in - was not 
overwhelmingly trinmphalist, there 
was also a smattering of 
champagne and crustacean 
socialists present 
One could see the lobster turning 
to ashes In the month of these 
people and one wanted to do 
something to cheer them op if only 
to make sore the Black party went 
with more of a swing than that 
enjoyed by the Labour party. 


Unfortunately I was too 
inebriated at the time to make 
coherent my sympathy to those 
described by the French as gauche 
caviare. So perhaps here is the 
place to do it, in the pages of a 
newspaper which also thought that 
we would be better off under a 
Labour government 
Labour voters should first of all 
take heart that the Conservative 
share of the poll was, at 4L9 per 
cent, exactly the same as it was in 
the 1966 general election, when 
Labour gained an overall majority 
of 98 seats. So even If the 
Conservative share of the vote 
remains at this apparently 
impressive level, all Labour has to 
do, is persuade former Labour 


voters who now vote Liberal, that 
Paddy Ashdown is unelectable. 
That should not be difficult 

In the meantime however, 
Labour voters, particularly those of 
substantial 'wbmm , must find a way 
of triumphing over Conservative 
greed and self-centredness. Then is 
a simple solution. 

All my well-off Labour friends 
need to do is work out how much 
extra tax «"d National Insurance 
contributions they would have paid 
under Nell Kinnock's proposed 
government and it over to 
the Tniand Revenue as a vol untar y 
contribution. 

Some Labour voters might object 
on the grounds that their money 
might go to farther Conservative 


policy objectives - although, they 
are mistaken if they ftfak that a 
Labour government would have 
paid their higher taxes, in some 
hypothecated way. directly to the 
Department of Health ami Social 
Security. 

But such cynics need not pay 
their additional voluntary 
contributions directly to the 
Treasury. They could donate their 
money to any National Health 
Service hospital which has clearly 
stated that it will not become a self 
governing trust, or to any state 
school which has decided not to opt 
oat of education authority controL 

I know that many of my 
Labour-voting friends will object 
that the money raised will be only 


a fraction erf that pledged’by John 
Smith in his Shadow Budget. Bui it 
seems that about 20 per cent of 
those described by. advertising 
agencies as ABs, voted Labour, so 
the amount raised will not. be. 
negligible either. - - . 

This voluntary tax is of course 
not designed r . purely for 
disappointed.Labour voters. The 
idea comes straight from the 
practice of Margaret Thatcher. 

In all the years of her prime 
ministership she refused to take up 
her foil pay entitlement instead 
. ch oosing to' take only fixe wmmm t 
paid to every other. Cabinet 
minis ter. In this way the Treasury 
retained about £256,000. to spend 
on the beneficiaries of g overn ment 
aid. WlH the Labour well-to-do be 
as vba Ht aH i f* an the famyr prime 
minister? Or will they give the rest 
of us reason to start gloating all 
over again? 

■ Dominic Lawson is editor of The 
Spectator. 


A CORPORAL was taking 
the names of a batch of 
new recruits at an infan¬ 
try barracks in Maid¬ 
stone. Kent, in the early days of the 
Second World War. He stopped in 
front or a young volunteer. 

“Name?" 

“Herzog", said the young man, in 
a distinct Dublin accent 
“First name?” 

"Chaim." 

THe corporal swore. “What the 
hell's that?" 

"That's Hebrew, corporal." 

“We don't ‘ave no 'Ebrew round 
'ere. This is the British Army.” 

“But that's my name. What am I 
supposed to do about it?” 

Another recruit intervened: 
Chaim means Life, he said, and the 
English name would be Vivien. 

“Right ” said the corporaL "From 
now on you're Vivien and we’ll 
have no ******* Hebrew in the 
British Army.” 

To his wife and friends, “Vivien" 
is what the president of Israel has 
been ever since. He finished the 
anecdote, dropped his Cockney 
impersonation and exclaimed In his 
own gentle Irish accent: "It could 
only happen in England!” 

That was how Chaim Herzog, the 
rabbi's son, born in Belfast and 
raised in Dublin, became a British 
major and embarked on the first of 
his nine lives - from soldier to 
businessman, broadcaster, diplo¬ 
mat. historian, pilot, politician and 
elder statesman. 

At 73. Herzog is old enough to 
remember the violent birth of the 
two states, Ireland and Israel, which 
sit alphabetically adjacent at the 
UN table. As a child he saw shoot¬ 
ing in the streets outside the house 
in Dublin where his father Isaac, 
chief rabbi of the small Jewish com¬ 
munity. frequently entertained 
Eamon de Valera, future head of the 
republic. 

When be was 18 be acquired his 
own rifle in the Jewish under¬ 
ground. the Haganah. during the 
Arab revolt of 1936-8, the family 
having emigrated to Palestine for 
Herzog Senior’s appointment as 
chief rabbi there. 

When you meet the Israeli presi¬ 
dent. as I did in Jerusalem last 
week, it is the Irishman that you 
notice first And it was as such that 
I began to address him. Herzog 
corrected me. 

“You can’t call me an Irishman. 
But I have imbibed a lot I honestly 
believe that if there’s anybody who 
should really understand us, given 
the circumstances in which we’re 
living, then it should be the Irish.” 

The parallels between the two 
nations are compelling, as Conor 
Cruise O'Brien (who, like Herzog, 
was once his country's ambassador 
to the UN) has written. Religion is 
one obvious connection. So I asked 
the rabbi's son if he regretted the 
loss of faith among Israeli Jews. 

“No, I regret the Joss of the bridge 
we had between religions and secu¬ 
lar." He described how the demise 
of the National Religious Party had 
allowed the Ultra-Orthodox, whose 
disproportionate political power is 
resented by many non-religious 
Jews, to fill the vacuum. 

How would you put yourself on 
the religious spectrum? 

“I'm an observing Jew, but I 
wouldn't say 1 am extreme in any 
way. I find myself at home with 
everybody. In this job I have to be 
- with Jew, Arab, Christian or 
Druze, even with the extreme reli¬ 
gious elements. 

Is religious sectarianism in North¬ 
ern Ireland a warning parallel for 
Israel? 



Private View/Christian Tyler 


The nine lives of Chaim 



“I don’t think there is anything as 
bitter as a religious war, and that’s 
what you’ve got today in Northern 
Ireland. I’ve done my best in my 
period of office to prevent that hap¬ 
pening here. Here there's a lot more 
comraonsense." 

Israel’s unending conflict with the 
Palestinians and the Arab states 
(that is, apart from Egypt) was due 
to lack of leadership on the other 
side, not religion, Herzog said. 
Islamic fundamentalism was a 
growing threat but that was prob¬ 
lem for many countries other than 
Israel 

As he spoke, the windows were 
rattled as if by some distant 
explosion. 

The presidency has become politi¬ 
cally a great deal more delicate as 
the Israeli electorate has moved to 
the Right: in his nine years at the 
helm Herzog has had to stitch 
together six precarious govern¬ 
ments and may be called upon to do 
so again after the general election 
in June. 

I tried to discover whether Her¬ 
zog, a former Labour member of the 
Knesset, had himself moved to the 
Right over the years. Did you 
imbibe socialism as a youth in 
Ireland? I asked. 

"No. not necessarily. My late 
father always maintained that true 
socialism was preached in the Bible. 
He used to classify himself as a 
socialist but based on the philoso¬ 


phy of the Bible, not of Marx.” 

You have the reputation of being 
a right-winger on questions like set¬ 
tlements in the occupied territories, 
I said. 

Herzog countered that he had 
never made his views known and 
would not do so now. But he went 


on: 


“There is a tendency to be facile 
about this issue. One of the great 
problems of the West is they don’t 
understand the Middle East. I've 
said this on many occasions. To say 
settlements are an obstacle to peace 
is not borne out by the facts.” 

Like many Israelis, Herzog has 
spent much of his life in uniform. 
He joined the British Army from 
Cambridge University. He fought in 
Normandy, saw the Bergen-Belsen 
concentration camp after its libera¬ 
tion and encountered the SS com¬ 
mander Heinrich Himmler before 
his suicide. 

After World War Two and train¬ 
ing for the English Bar, he became 
the first head of Israeli military 
intelligence and rose through vari¬ 
ous commands to the r ank of major- 
generaL Retiring from regular ser¬ 
vice he went into business, and for 
ten years was managing director of 
GUS Industries. But in June 1967, 
he rode into Jerusalem as the first 
military governor of the West Bank. 

I asked him whether Israel’s pre¬ 
occupation with its own security 
had not left its leaders unable to 


address the problems of peace. 

“No. It's been somewhat miracu¬ 
lous here. We are an entire nation 
in the military and yet we are the 
least militant country that I know. 
Nobody likes it Everybody sees it 
as a necessary evil to guarantee 
our future. No more. There’s no spit 
and polish. You don't seen any 
plumes and medals here.” 

I thought of the dishevelled sol¬ 
diers I had seen patrolling tee Gaza 
Strip four years ago, of tee tear-gas 


'Mv advice to those 
who criticise us is to 
look in their own 
back garden first’ 


raids on hospitals, the alleged beat¬ 
ings of children in detention. I 
asked: As a military man, doesn't' 
the indiscipline concern yon? 

“I do speak out on issues of disci¬ 
pline. Tm going soon to visit Gaza 
- so rn be able to tell you then.” 
The president smiled benignly. “But 
look at eastern Europe. Look at 
Yugoslavia and then at our experi¬ 
ence. We’re done not so bad. 

“Our problem is to maintain a 
situation in which you can negoti¬ 
ate without it deteriorating into 
another Beirut or Yugoslavia." 

But what about those soldiers 


who lose their cool completely? 

“Why don’t you-ask tee people 
that send their children out to 
fight? When a child threw a Molo¬ 
tov cocktail at a bos in Jericho a 
few years ago and a Jewish mother 
and her three children were burnt 
to death, she was no less dead 
because the bomb had been thrown 
by a child. 

Tm not saying that everything is 
delightful. It’s a difficult situation 
and unfortunate thing s happen. But 
we have courts and the Arabs do go 
to the courts. And the courts on 
more than one occasion have called 
the Israel a ut h ori ties to book.” (The 
pre si d en t did not mention his con¬ 
troversial commuting of sentences 
on Israelis convicted of murdering 
Arabs.) ' 

Outsiders find it difficult to recon¬ 
cile the idealism of Israel's early 
pioneers with today’s Right-wing 
expansionism. 1 asked Herzog 
whether he himself found modem 

Israel an rmfamfbar place. 

“We tend to idealise the past and 
to look back on it with nostalgia. 
But tee fact is, nobody ever dreamt 
that we would achieve what we 
have. I think with all tee shortcom¬ 
ings — and I don't to talk 

about teem. - we hare very much 
to be proud of." 

Your supporters abroad complain 
that the world requires higher stan¬ 
dards of Israel tf»«n of any o ther 
country. 


’Tve often said that myself, but 
tee fact is we have a high standard 
and we ought to beintiod of it and 
maintain it - and we ,do. As I say, 
tee courts are open, ’acre’s a free 
press here. We*re lived under this 
threat of terrorism all these years 
and we haven’t hanged a single ter¬ 
rorist. Not one.” Herzog recalled 
being provoked in tee Council of 
Europe recently toy a British labour 
MP. • 

“I began to compare our behav¬ 
iour towards tee Palestinians with 
the British government’s behaviour 
towards tee IRA. And believe me, if 
he coaid Mash, he did blush. 

*T told him nobody of the IRA can. 
appear oh TV or radio in Britain. 
Hoe yon can see an interview with 
Arafat and his people an tee TV 
any night And we certainly did not 
-ambush unarmed people, including 
a woman, as they did In Gibraltar. 

“So my advice to .all those who 
criticise us is to look-in their own 
hack garden first” , 

Chaim Herzog’s two-term tenure 
of the presidency expires soon. He 
says he will not go. back into 
politics. ’ •. 

What ambitions do you have left? 

“I wouldn't mind if I got a holein- 
aae pissing golf Seriously, I would 
like to continue what I do. I fly light 
planes, I play -golf, .I saH Really, I 
would like to go back to whatl was 
doing'before, which is writing. .! 
have so modi to write.” 1 


T HE MIGHTY Andean con¬ 
dor has inspired songs, 
stories and even worship 
for more than 2,000 years. 
Swooping, gliding and soaring over 
high plains and craggy peaks, it is a 
symbol of power that adorns 
national coats of arms. But the con¬ 
dor is an endangered species, fast 
disappearing from the northern 
Andes. None has been seen in Vene¬ 
zuela for several years, there are 
only 40 in Colombia and fewer than 
100 In Ecuador. 

Now, the world's biggest flighted 
bird is getting help from an unex¬ 
pected source: the Bogota and Quito 
city water companies. Anxious to 
preserve what remains of the vege¬ 
tation on Andean watersheds, they 
are teaming up with environmental 
organisations to protect the con¬ 
dor’s haunts. 

“There is a strong local commit¬ 
ment from the private and the pub¬ 
lic sectors to save one of the most 
important areas for bio-diversity in 
the world." says Gregory Miller, of 
the Nature Conservancy. 

This US-based organisation has 
declared a 1.6m-acre "Condor bio-re¬ 
serve" on the eastern Andes of 
Ecuador, and also supports Colom¬ 
bia’s Chingaza Natural Park where 
nine condors raised in the San 


Despatches / Bogota 

Battle to save the condor 


Diego zoo in the US have been 
released. When the first five - all 
male - were taken to Chingaza, 
they could barely fly. Gradually, 
they Increased their range to 50 kil¬ 
ometres or more, always returning 
to a feeding platform high above a 
water reservoir where dead animals 
are left for them. Four females were 
released a few months ago, and now 
all nine - still with the immature 
brown plumage which will eventu¬ 
ally give way to black and white 
feathers - can be seen circling over 
the platform when hungry- 

Immensely curious, condors often 
fly too close to humans for their 
own safety. At Chingaza, human 
contact Is strictly forbidden, but 
transmitters fixed to the birds' huge 
wings allow biologists to keep track 
of them. The males fly together in a 
group bnt the females range off in 
different directions - mating 
begins only when the birds are 
about six years old. 

As the condors fly further afield 


over populated areas, they could be 
heading Into danger. Many peasants 
believe the birds are all too ready to 
swoop down on a chicken or calf 
and cany it off. But their strength 
lies in their beaks (for tearing at 
carrion) rather than their claws. 
Unfortunately, their 10ft wingspan 
makes an easy target 

Fried emanu Hosier, a zoologist 
living on the outskirts of Quito, is 
looking after two young condors in 
his back garden. One was shot 
down and both had been badly 
treated in captivity before they 
were brought to him. “People are 
the threat for these birds.” he says. 

Andean condors have retreated to 
the heights, apparently to escape 
hunters. But the decimation of wild 
animate QU the high plains bflg Jeft 
them with little food. Experts agree 
that tee giant vulture might now be 
driven to eating placenta and new¬ 
born calves, and that this has 
turned fanners against them. In 
1990, seven condors were found 


dead on Mount Antisana, east of 
Quito in the bio-reserve. 

“One of the condors was sent to a 
laboratory for analysis and they 
found it had been poisoned - .a 
dead bullock had been put out with 
rat poison in it. There was another 
similar case when five condors 
died.” says Maurlcio Guerrero, of 
the Ecuadorean Ornithological Cor¬ 
poration. “We began a campaign to 
save the condor, and the president 
declared it a national symbol." 

Condor folklore is not as strong in 
the northern Andes as it Is in Pern 
and Bolivia, where the bird is more 
common: one Peruvian ritual 
involves a fight between a condor 
(symbolising the Indian) and a bull 
(representing the Spaniard). The 
legend of the young shepherdess 
carried off by a condor to its difftop 
nest is common all through the 
Andes. In some versions, tee girt 
turns into a condor, in others, she 
gives birth to a strange- creature 
and returns home, shamed. 


In one of the villages on the lower 
slopes of Antisana. there is now an 
ecological group called Friends of 
the Condor. Members have been 
helping with studies on the birds 
and they may in future work as 
guides for people visiting tee bio-re- - 
serve. 

The Antisana Foundation is pre¬ 
paring a management plan for the 
watershed there, with the support 
of the Nature Conservancy. “It 
inclu de s the protection of natural 
areas, eco-tourism. co mmunit y edu¬ 
cation, sustainable harvest activi¬ 
ties - fisheries, wfldlife and agro¬ 
forestry - and research,” Miller 
explains. 

The water companies are' also . 
keen to find ways to combine con¬ 
servation with other benefits;- tour¬ 
ism is one, environmental education 
another. Buses full of students and 
schoolchildren visit Ch i ng aza garb 
week, and ft.is one of the few Col¬ 
ombian natural parks tent gener¬ 
ates income. But some economic 



activities, such as sheep and cattle 
grazing; .wRl have to be curtailed. 
The Bogota water company employ¬ 
ees spend weeks each summer-put¬ 
ting out-fires started by fanners 
who want to extend the pasture 
available for their animals. “The 
coodor is catching on as-a symbol,” 
said one blackened firefighter -at 
Chingaza. “Maybe it. will.help peo- 
pie r ealise where their water comes' 
from.” , 
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Golf? You thought that golf had 
quietly died? Absolutely not. In 
Georgia, a man called Fred Couples 
won tiie Masters last weekend and 
is apparently set fair to become “the 
first truly dominant American 
golfer since Tom Watson", whoever 
he was. Cricket? I am afraid so. 
Rugby? But of course. Soccer? Bad¬ 
minton? Gymnastics? Snooker? 
Speedway? Squash? Utterly and 
absolutely. In feet, more than there 
was before. 

Another commodity surfing 
through the newspapers in greater 
and greater quantities titan anyone 
can recall is sex. On Thursday I 
bought tiie MaH Express, Sun, S&r, 
Today, Mirror and Sport They were 
awash. What priceless comics they 
are, especially the first three. 1 
wont quote specifics, because jour¬ 
nalists on posh papers who enter¬ 
tain their readers with synopses of 
mucky stories from the comics are 
generally accused of voyeurism, 
which is not something to r elish. 

But the sap is rising fast, and is 
seeping into the q ualities , especially 
iubp The Times, a paper ! admire. 
Oix Wednesdays it runs a column by 
Lynne Truss called Single Life, 
which is probably doing more to 
inflame the circulation of The 
Times than 1,000 columns of 
punditry by tiresome Peter Riddell. 

This week, the wonderful Ms 
Truss was writing about the onset 
of warmer weather and how it 
affects her mind, espe cially when 
confronted by “blokes with 
squeegees who haunt the traffic 
fights at Vanxhall .Cross. . . They 
are, I fancy, generated-out of the 
swirling grit of Vanxhall by the 
mystical action of the sun, like 
crocodiles from the mud of the 
Nile.” 

As you know, I am related to all 
tire Fleet street editors. The next 
time one of teem asfot me bow to 
Hrfuse Us publication with sap and 
vitality, I shall tell him to cut his 
ntmber. of political columnists to 
one, purge Us payroll of in-house 
intellectuals, cancel Us market 
research contract, dispense with 
bleary polls, forget about elections 
- and ponder the words of Ms 
Truss. who has more bobbles than 
Perrier'and is the sort of writer 
editors win have to woo and flatt er 
if they hope to steer their 
publicati on s over the xeefis.of media 
fragmentation (more and more 
titles ; chasing- increasingly 
specialised readerships) without 
spfintermg like matchwood. 

. Far good cheer, though, nothing 
conld equal an editorial in 
Thursday's MaU, which read in 
part 

"Oh’ tg be rn Britain now that 
AprU’shere and the election is over. 

Bir ds are nest-building. 
Bausehanters are eyeing the estate 
agents' windows with new, predatory 
enthusiasm. And, despite the 
continuing economic cbSL there is an 
unmistakable scent pf recovery in the 
air . . . “ • • • 

ItTs a pity they haven’t heard 
about that asteroid careering 
towards Earth. 
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HOW NICE, now 
that the UK election 
is over, to get hack 
to .a normal daily 
intake of murder, 
mystery, mayhem, 
scandal, sex, golf, 
recipes and post¬ 
feminism, and to 
reflect that no-one who lives and 
votes in Britain need scan or Ingest 
a single wacky story about polls or 
politicians for at least a couple of 
years - until murder, mystery, 
mayhem, scandal, sex and golf 
wreak implacable havoc in the con¬ 
stituencies and we are cast, like 
gnomes down a well, into a fresh 
round of election madness. 

Not that I didn't enjoy the elec¬ 
tion. I am not one of those people 
who finds elections boring, or 
argues that there la nothing to 
choose between the parties anyway. 
Yet even my patience can be tested 
to collapse by newspaper editors’ 
p enchant for poll-based punditry. 

Which is why I have spent the 
past few days luxuriating in the dis¬ 
covery that there is life beyond elec¬ 
tions - tint there are things going 
on, just as they always have, in a 
flattery, whimsical dan«» towards 
tee mid of tftwe- 

Take sport-1 expect you thought 
that the clamour of the UK election 
was so great that something as 
intrinsically sOly and marginal as 
horse raring had. quietly folded its 
tents and stolen into the night, 
never to be heard from again. Not a 
bit of it Oh and on it goes: hun¬ 
dreds of races daily, trillions’ worth 
of bets, all of it conveyed to readers 
of the sportspages in the special 
lackey-prose in which horserace- 
writers have to sit a degree before 
the Jockey Chib allows teem on to a 
racecourse. Henry Cecfi, the famed 
Newmhrket trainer? You thought 
he had expired? Gone to a higher 
pasture? Not a fait of it He is still 
winning races, just' as he did at the 
-start of fate career in 1836. 
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